






»» 
































| TMM HAUAAAAT 
Lilt Ui ty LL Lil Littl Lui LUT 


- 
f | 
} oes 























HUE TTT fines 


THE ANNALIST 


A Magazine of Finance, Commerce and Economics 
































\ a] +S 
_— 
- —————— —_——_—— 
— 
+4 
-—-~ 
-—4 
-——~ 
+--+ 
4 
+4 





Vol. 18, No. 454 Ten Cents 


NEW YORK, MONDAY, SEPTEMBER 26, 1921 








ores | + 








Chief Contents 


A Year of Financial Regeneration Oai 


K WOOG 
“#eeeerevreveengpeee vv PU 


Tyng Jr 
Chenery 


So Hh 


A DI : 
A Frieda FOr Ureater imports.............-.264.--5 


for Greater Imports 
the Debt. . 


|| 
a 


Cc. T. 
C. S. 


Refunding Railroad 


TY _ 
gumtcar 


What Is Unemployment? ............................ By C Dunca | 14 
Washington Confident Over Business Revival.......... By Rodney Bear |= 
re ee eT eee Se Lee ee eee re = 
New York Stock Exchange Tramsactions .................... | ES 

+ 
DO I I as iii cas wows co cden es meander e mes 8% = 


Week’s Curb Transactions 
The Annalist' Barometer of Business Conditions 


O rr 


ae 


en 





Transactions on Out-of-Town Markets 





Security Market 














BOL SUL AAVAAUAGAOVATNAAUGUOAGUAUUANNOUOGNAGUOGHOOONNONENOONGNOUAONOUONUGUNONONUDNOUOUINON fd] 








WUT cg | 



























1919 
Oct Nov | 


=~ — se 


tittt 
+iiTt 


He tesd $44 





+ 
+ + 


+++ ++ ++ 


++ 444 

















on TT coneimmieae TA ommmamman Wa oo 


srcsiee: 


t 
aesacaee 
tt + ; 


— 1920 


Se ee we oe snes! 
+ } 


ly Aug Sept Oct Nov 


8 OS OSS 6 SSS SSE SESS SS' 


++ 44+ 








+ +444 


a ae Se Se oe 


4 














WUT 





IUCUUTAEUUUCERUVGEUUECOUOAAUOOTOOUOGAEONOUUUOOOOUUUOOQUSOONOQOOO0QQOCOO00QUSOQ00QUN000S00 090000 000N0000000 1 
































f EEE Ad 
shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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A Year of Financial Regeneration 
By John Oakwood 


HE thoroughgoing re- 
construction of the 


nation’s financial 
_condition that has 
been accomplished 


since the first of the 
year is brought out 
with particular em- 
phasis again by a 

comparison of the 
statements of condition by the 
banks and trust companies in response 
to the call of the Federal and State 
banking officials as for Sept. 6, 1921, 
with similar statements issued for the 
end of December, 1920. These figures, 
combined with collateral 
clearly that the year 1921 is unmistak 
ably one of financial regeneration. 

They show that the flimsy and peril- 
ous financial structure of 1920, charac- 
terized as it was by swollen inventories, 
inflated prices, an over-extended bank- 
ing situation almost overwhelmed by 
non-liquid credits, and by other 
elements of weakness, has been replaced 
by a staunch and well-knit financial po- 
sition. A firm basis has been prepared 
for commerce, finance and industry to 
build a new era of prosperity 

Taking the banking situation in gen- 
eral as revealed in the data of the Fed- 
eral Reserve system, the following sig- 
nificant facts stand out: 

At the end of December, 1920, the 
total gold reserves of the Federal Re 
serve Banks amounted to $2,059,000,000. 
On Sept. 7, 1921, the day after the cur 
rent State and national calls, the gold 
reserves totaled $2,656,000,000; that is, 
a gain of $597,000,000, or 28.9 per cent. 

In the same period the borrowings of 
member banks at the Federal Reserve 
Banks were deflated from $2,719,000,000 
to $1,508,000,000, a drop of $1,211,000,- 
000, or 44.5 per cent. 

Also in the same period, paralleling 
this contraction of credit, there has 
a correlative contraction of currency. 
The volume of Federal reserve notes in 
actual circulation fell from $3,345,000,- 
000 at the end of December, 1920, to 
$2,518,000,000 on Sept. 7, 1921, a de- 
crease of $827,000,000, or 24.7 per cent. 

Passing from these changes in the 
data of the central banks of the country, 
the improvement in banking in general 
is typified in the data of the reporting 
member banks of the Federal Reserve 
system. Deflation in the position of the 
banks is shown by the fact that in De- 
cember the total loans, discounts and 
investments of the reporting banks 
were $16,740,000,000, while on Sept. 7, 
1921, they were $14,730,000,000, or a 
drop of $2,010,000,000, or 12 per cent. 

In this period the deposits of these 
banks decreased from $13,779,000,000 to 
$12,896,000,000, a drop of $883,000,000, 
or 6.4 per cent. Accommodation at the 
Federal Reserve Banks decreased in this 
period from $2,102,400,000 to $979,600,- 
000, a decrease of 53.4 per cent 

These deflationary tendencies in the 
banking position of the country at large 
have been particularly marked in the 
case of the New York banks, so that the 
heart of the nation’s financial system 
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has also made rapid progress toward a 
sound condition. 


N December, loans and investments of 

New York City banks and trust com- 
panies stood at $5,861,000.000 On 
Sept. 3, which was the last business day 
before the current call of condition, they 
stood at $4,969,000,000, a drop of $892,- 
000,000, or 15.2 per cent. At the same 
time the deposits of these New York 
banking institutions held up well, de- 
mand deposits dropping in this period 
from $4,566,000,000 to $4,231,000,000, a 
decrease of but $335,000,000, or 7.3 per 
cent. 

Particularly significant of deflation is 
the fact that between December and 
September the borrowings of member 
banks at the New York Federal Reserve 
Bank decreased from $904,000,000 to 
$370,000,000, a drop of $534,000,000, or 
a decrease of no less than 59 per cent. 
in this item. 

With this general background of im- 
provement, a picture comparing the 
actual condition of a number of New 
York banks and trust companies, repre- 
sentative of various types of business, in 
September with their condition in De- 
cember is interesting. Table II. makes 
this comparison. 

The above data, in the columns of 
loans and discounts, show a consistent 
and extensive deflation of bank credit. 
The shrinkage here reflects several im- 
portant factors. One, of course, is the 
stagnation of business, depressing the 
volume of accommodation required by 
commerce and industry to carry on the 
present reduced scale of activities. An- 
other somewhat more constructive factor 
is that there has been considerable, al- 
though by no means as much as might 
be wished, liquidation of frozen credits. 
Still more constructive is the fact that 
price deflation has made it possible to 
carry on new business with a smaller 
volume of credit and therefore with less 
strain on banking resources. These are 
the three main elements contributing to 
the deflation visible above, although the 
funding into bond issues of current debts 
and other measures have also played an 
important part. 
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Per cent. of crop... 37.5 48.6 36.0 
Oats 

Bushels on farms, March 1 418,983 000 689,566,000 479,092,000 

Per cent. of crop.... 34.0 j 45.2 37.0 
Barley— 

Bushels on farms, March 1 36,848,000 69,836,000 48,172,000 

Per cent. of crop..... 22.8 34.6 23.9 


















Average 
1920. 1921. 1913-1917 
207,591,000 161,253,000 
17.6 26.4 19.9 
1,572,397,000 


993,350,000 


























Particularly constructive are the ex 
hibits in the column of accommodatior 
the Federal 
case where 
the banks have been able to make larg: 
reductions, carrying on business mor 
largely upon their own resources. A ré 
duction of more than $100,000,000, 
will be noted, was effected by the Na 
tional City Bank. 


Reserve Bank. In e\ 


indebtedness existed here 


Perhaps the most interesting column 
is that of surplus and undivided profit 
Despite the fact that there has been a 
steady decline in business, as reflected 
in loans and in deposits, these banks 
cited above, with two exceptions, have 
increased their surplus and undivide: 
profits account while continuing estat 
lished dividend disbursements. It show 
how successfully they were able, as a 
whole, to weather the 
storm. The hardest hit was apparently 
the Guaranty Trust Company, 
here shows a reduction in surplus an 
undivided profits of $10,944,000; in an 


losses 


recent financia 


whicl 


ticipation of further possible 
company recently announced that it 
set up a special reserve of $15,000, 
The adjustment of this bank’s positior 
undoubtedly removes one of the great 
uncertainties in the financial situatior 
and contributes materially to stabiliz 

it as a whole. 


| iy addition to specific technical 
ing figures cited above as indicating 





general realignment of the financial po 
sition there are a number of collatera 
aspects of the situation that 
equally significant 
stance, this great improvement in bank 
ing has been broughtt about despite ths 
special difficulties that were expected t 
arise this year in connection with croy 
moving requirements. As pointed 
by the Federal Reserve 
regular crop-moving problem was co! 
plicated at this season by the unusuall) 
heavy carry-over of products of the 192( 
season. This placed upon the banks the 
necessity of providing for the financing 
for extraordinary amounts of those un 
marketed portions of the 1920 crops for 
a longer period than usual, as well as 
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lapsing and the turnover of goods was 
demoralized by the consumers’ strike, 
the validity of these statements was 
seriously impaired. In other words, a 
great volume of bank credit was based 
on inflated and uncertain commodity 
prices and inventory statements, so 
that it was like a top-heavy structure on 
rickety underpinning. This situation 
has been largely corrected by the reduc- 
tion of inventories physically, bringing 
them in keeping with the present volume 
of business, and also by the deflation of 
basis prices. 

The relative stability of prices over 
eight months of this year, as compared 
with the changes over eight months of 
1920, is shown in Table III., figures used 
being representative wholesale commod- 
ity quotations: 

It will be seen from the above that in 
the great preponderance of instances 
prices in the latter period have been 
much more stable—and that therefore 
commodities have become a much more 
reliable and calculable basis for the 
bank credit structure. 

These facts, coupled with the writing 
down of inventories to or below replace- 
ment values, so that commercial and in- 
dustrial concerns are operating 
with their feet on the ground of sound 
market values, and coupled also with 
the fact that losses have been extensive 
ly written off, have again made bank 
credit a form of conservative investment 
instead of being in the nature of specu 
lation, as it was when so large an ele- 
of fictitious or uncertain value 
inventory stocks and 


now 


ment 
was 
commodity prices of the collapsing boom 
period. 


involved in 





Tame Ill 
Comparison of 
Wholesale . Prices 

May, Jan., Aug., 

1920. 1921. 1921. 
Cattle .12.30 9.00 8.80 
Copper 18.375 13.25 11.875 
Corn ° 2.25 68 5825 
Cotton .... .40.25 15.00 12.13 
Pa’kers’ hides.36.00 17.00 14.00 
Calfskins .... .50.00 19.00 19.00 
Hogs .. 14.50 9.40 9.35 
Pig iron 43.00 30.00 18.00 
Steel 65.00 43.50 30.00 
Lead 8.50 5.00 4.40 
Petroleum 6.10 5.75 2.25 
Rubber 38 215 15 
Silk R.15 5.85 5.59 
Sugar 21.57 5.52 4.75 
Wheat 3.30 1.8475 1.345 
Wool 2.25 1.05 80 











Special Correspondence of The Annalist. 
TORONTO, Sept. 24 
PERCEPTIBLE improvement has 
taken place during the last week 
both in actual business and in confidence 
regarding the general outlook in the Do 
minion, with the result that financial 
and business men now lean to the opinion 
that the situation during the coming 
Winter will be better than it was last 
year. Hitherto opinion has leaned in the 
opposcite direction 
Although the steel mills are still op 
erating considerably below capacity, the 
tendency is toward greater activity, the 
volume of business being larger than for 
prices 


and inquiries for 


Quite a few orders are 


seme months 
more numerous. 
being booked for railway rolling stock, 
and the rail mills at both Sydney, N. S., 
and Sault Ste. Marie, Ontario, have at 
One of 
the steel producers recently sent out a 
questionnaire to its customers asking for 
their view of the outlook for business. 
Of the replies approximately 60 per cent. 


present moderate orders on hand. 


leaned to optimism, and 40 per cent. to 
pessimism. The demand for structural 
steel appears to be a little better, but 
the turnover is still small, and is likely 


to be for some time—at any rate, until 
building material in general and labor 
In sympathy with the 


costs are lower 








Still other factors tending to create 
a sounder and more healthy financial 
situation than existed, particularly at 
this time last year, are to be found in 
physical conditions. The turnover of 
goods has become a more calculable ele- 
ment, and business men are now better 
able to judge how much or how little the 
consuming public will buy, and, there- 
fore, to gauge their of stock, 
rate of production and employment of 
personnel in co-ordination with actual 
demands. This obviates a large part of 
the strain on the financial structure 
arising from slow and non-liquid credits 
of over- 


volume 


created by carrying elements 


expansion in business 


ele- 


GAIN, 
ment in this physical aspect of the 


an especially important 
situation is improved railroad conditions. 
Last year various transportation diffi- 
culties impeded the movement of crops 
manufactured products to a very 
acute This 
amount of hampered business, 
inability to 


and 
reacted in a vast 


slow de- 


degree. 
liveries and in cases 
deliver at all, resulting in converting the 
loans involved in these stagnated goods 
inte slow and frozen credits, the great 
There have been a few 
this 
whole the nation’s 
transportation sys functioning 
adequately to the requirements of busi- 


many 


bane of finance. 


regional complaints year of car 
shortages, but as a 


tem is 


ness and industry 
Finally, in addition to 
cal and physical reconstructive develop- 


these techni- 


ments in business, there are also evi- 
dences of a regeneration in the temper 
of business, always a forerunner of ulti- 
mate revival. 

For one thing the drastic process of 
eliminating weak hands in business, as 


evidenced by the high of fa.lures 


The Week 


higher market for the material 
Canadian advancing 
their prices, piece goods in some instances 


rate 


raw 
cotton mills are 
being marked up 20 per cent. Naturally, 
there has 
the demand from both the wholesale and 
the retail trade. Manufacturers of tires 
and mechanica! rubber goods are so far 
this month marked im- 
provement in business as compared with 
August, although the volume is not as 


also been an improvement in 


experiencing a 


heavy as in May and June last. Index 
figures of the Federal Department of 
Labor for the first two weeks of Au- 


yzust show a slight improvement in the 
labor employed m the factories of the 
country; they are, however, considerably 
below those of the corresponding period 
of 1920 

That which is putting a little 
stiffening into the financial and commer- 
cial situation in the Dominion is the lat- 
est Government regarding the 
grain crops, and particularly that part 
of it increasing the estimated yield of 


more 


report 


wheat by about 5,000,000 bushels, the 
total for the country being placed at 294,- 
387,800 bushels, an increase over last 


year’s yield of 31,198,500 bushels. Of 
this total 271,508,000 bushels are cred- 
ited to the three prairie provinces, com- 
pared with 234,138,000 in 1920, a gain of 
37,370,000 bushels. The average yield of 











—s «4 Comparison of Bank Statements 
(000 Omitted.) 
Surplus and Accommodation 

Loans and Undivided at Federal ; 

Discounts Profits Reserve Bank Deposits 

Dec.-Sept. Yec.-Sept. Dec.-Sept. Dec.-Sept. 
National City Bank... . ....$644,600 $513,700 $64 ,033 $66,353 $142,300 $40,600 $698,600 $562,000 
Guaranty rect Ge: ... <<a. 501,600 331,800 27 075 16,131 93,800 57,000 637,400 448,300 
National Bank of Commerce... 363,000 253,600 33.520 33,485 72,400 6,000 362,800 304,200 
Chase National Bank... ... . 320,600 231,100 24 ,990 20,579 98,300 25,000 351,200 291,000 
Irving National Bank......... 184,700 157,600 10 ,695 11,550 18,000 ae 230,800 214,400 
National Park Bank.......... 156,700 115,700 23.369 23,718 36,700 500 165,500 146,300 
Equitable Trust Co............ 141,600 116,500 15.228 16,818 39,500 7,600 216,400 201,400 
First National Bank........... 134,000 96,300 37 776 38,650 73,000 9,900 237,800 196,400 
American Exchange Nat’ B’k. 124,000 82,800 7 Al6 7,952 12,200 3,500 153,600 111,501 
Chatham & Phenix Nat’ B’k.. 112,000 93,600 8,145 8,682 pishan ee 137,000 114,500 
Seaboard National Bank...... 38,400 37,900 4,791 4,982 4,000 2,500 58,700 51,200 





during recent months, has removed a 
certain morbid element. The boom 
periods brought into existence a great 
horde of speculative, non-productive and 
unnecessary middlemen, whose only 
thought was to turn over goods and 
options with borrowed capital at quick 
and exorbitant profits, unearned by any 
economic contribution which they made 
to the processes of trade. They throve 
on cheap credit, rising prices and an 
unthinking public demand for 
The process of their elimination was be- 
gun by credit stringency, was hastened 
by the recession in buying by the public— 
and their rout was completed by the 
collapse and continued decline in prices. 
The result is that flow now 
through smoother and shorter channels 
from producer to consumer, with less 
wasteful and without imposing 
upon the financial structure the burden 
of unproductive credits to finance un- 
necessary turnovers. The departure of 
these anti-economic middlemen from the 
business field has been refleeted in the 
high rate of business failures. A more 
constructive attitude prevails in busi- 


goods. 


goods 


costs 


ness. 
Again, a regeneration of business sen- 
timent is in the more even 
distribution of optimism. It is true that 
the situation is still described as spotty, 
but it is to be noted that such phases of 


evidenced 


general business as cotton prices, steel, 
automobiles, and even the farmers are 
reported to be in better case. At any 
rate, while no great excess of optimism 
is manifest, these spots are not now in 
such depths of despair as they 
while back, so that the general tone of 
business, and therefore the soundness of 
finance, is improved. No less an author- 
ity on trade conditions than the Nation 
al Bank of Commerce in New York, al 


were a 


in Canada 


what is 15% bushels, against 
1920. Including the five principal grains 

wheat, oats, barley, rye and flaxseed— 
the estimated yield for the Dominion is 
837,312,000 bushels. This, however, ow- 


14% in 











ways conservative in appraising condi- 
tions, says in its last market letter: 
“Gains thus far made in industrial ac- 
tivity are real, and there is steady 
progress toward better business. With 
the exception of cotton, the crops are 
reasonably good, and their movement is 
being reflected in an improved banking 
position as farmers’ obligations are liqui- 
dated. Cotton mills, the wool manufac- 
ture, and the boot and shoe industry are 
all holding their improvement of recent 
months. Although the steel industry is 
operating at about one-third of capacity, 
iron steel 
Orders are 


production of both pig and 
made fair gains in August 
small, but they have come from widely 
diversified sources, both geographically 
Many 


better- 


and as to consuming industries 
other industries report slight 
ment, and building activity is being re- 
markably maintained throughout 
the country.” 

Another 
away, during 


well 


o: health is tl 


these months of purifica- 


sign e passing 


tion, of expectation of great and 


easy profits at the expense of an un 
thinking and extravagant 
lic, or at the expense of a helpless world 
forced to buy at whatever prices Ameri- 
ca might wish to exact. With the dis- 
sipation of these illusions has come the 


lome tic pub- 


development of a sounder business and 


financial attitude in which prevails a 
renewed realization that efficiency, fair 
profits and business good-will a the 
elements of business comp: that 
alone can win succes: I keene! 
times that now exist, as cor ted with 


passed 


the easy boom times that have 
away 
Thus, technically, physically and spir- 


itually, it may be said that business has 
undergone a severe but wholesome re- 


generation during the year 1921 


ing to the less favorable crop conditions 
in the Eastern provinces, is below tl« 
previous year by over 39,000,000 bush 
Western 


els. In the provinces, on the 
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A Plea for Greater Imports 


By F. Edmonds Tyng Jr. st 
noug! t e is not producing 


Des VER since December, 
| 1920, when the ex- 







port trade of the 
United States com- 
menced its slump 


from a monthly to- 
tal well above $700,- 
000,000 to a level not 
greatly in excess of 
$300,000,000 five 
months later, we have assumed the habit 
of worrying ourselves sick about it. 
When a sharp slump from a high rec- 
ord of $928,000,000 in one month oe- 
eurred the incident passed without no- 
tice, as the high record was, of course, 
looked upon as abnormal. This way of 
looking at the matter was justified, for 
subsequent rallies and declines alter- 
nated. But there was no monthly re- 
covery in exports from December until 
June of this year, when a very feeble 
rally took place. July brought another 


recession, and August another feeble 
rally. 
In this interim American bankers, 


working desperately on the assumption 
that the reason for the decline was the 
exhaustion of European purchasing pow- 
er, devised and attempted to put into ex 
ecution numerous schemes to extend 
credit overseas. An act of Congr 
viding for export financing organizations 
was passed. The bankers worked hard, 
but since the latest and most ambitious 
attempt to organize such a financing ma- 
chine fell flat, so to speak, they have 
given up apparently in disgust. To indi 
cate the change in our mental attitude 
toward exports attention should be called 
to the audience some financial writers 
are obtaining in their argument that ex- 
port trade is not, after all, essential to 
our prosperity. It is only fair to say, 
however, that the latter school of thought 
is in a great minority; sentiment is still 
overwhelmingly in support of the theory 
that exports are not only desirable but 
essential. 

Toward the import trade of the United 
States, however, there is no such uni- 
formity of opinion. Toward that our na- 
tional attitude, despite the efforts of 
economists to change a deep-rooted na- 
tional idea, remains extremely provincial. 
Imports, according to the prevailing idea, 
are usually undesirable and often actual- 
ly a menace. Our legislators enacted an 
emergency tariff in sudden haste for 
fear we would increase our stock of 
goods by purchasing them abroad instead 
of here, forgetting altogether that many 
of the imports were non-competitive and 
that their import furnished a basis for 
greater foreign purchasing from us. The 
emergency tariff out of the way, greater 
efforts are made upon a permanent Tar 
iff bill calculated to do a better job of 
it. Yet, coincidentally with movements 
to stifle imports, numerous acts are 
passed conveying extraordinary 
to a Government agency, the War Fi- 
nance Corporation, to facilitate the ex- 
ports of agricultural products through 
the use indirectly of Government credit. 
Aiding exports and hindering imports 
are two things not only inconsistent but 
incompatible, and natural forces will in 
the end defeat the purposes desired to 
be attained by such legislation. 

Yet, during all the period when export 
trade was slumping little has been said 
about the importance of imports, and 
slighter still has been the general reali- 
zation of their importance. Yet import 
trade of the United States has had a 
slump more severe in proportion than 
the export trade, and it has not only 
lasted longer but it began earlier. Im- 
ports reached their record high level 
last June at $552,000,000, and dropped 
precipitately until January of the cur- 
rent year, when a monthly figure of only 
slightly better than $200,000,000 was reg- 
istered. In April of this year they 
climbed back to a total in excess of $250,- 
000,000, only to fall again below $180,- 


SS pro- 


powers 


production fast 


ent purchases here 
back debts. Let 



















































































000,000 in July. August brought a slight 
pick up. 


MPORTS are as important as exports, 

and in the present disordered state 
of the world’s finances pessibly more so. 
Export trade, by the very nature of 
things, cannot go forward without im- 
port trade, and paradoxical as it may 
seem to our protectionists, it is fully 
as important to this country. Our ex- 
port trade slump has been variously ex- 
plained as being due to the exhaustion 
of Europe’s resources, the breakdown of 
our facilities for extending credit, the 
lack of need for American goods abroad, 
and the decline in commodity prices. To 
a certain extent all these causes are cor- 
rect, but it is possibly to the last that 
we must lock for the most adequate ex- 
planation. But why not attribute the loss 
of purchasing power by foreign nations 
to the slump in our imports, the falling 
off in their shipments of goods to us, 
which, as we have seen, began last July, 
whereas the prolonged decline in our 
exports began last December. 

Would it not be a safe assumption that 
if the United States turned more atten- 
tion to its import trade exports would 
take care of themselves? 

Such an assumption is easily proved 
by the fact that international trade is 
primarily exchange of goods, and that 
goods sold abroad by a nation may be 
paid for only by goods brought in re- 
turn. An American exporter who sells 
a consignment of goods abroad, of course, 
receives payment in cash by the sale of a 
bill of exchange sold by him in the mar- 
ket, but the sterling, the franc or lire 
exchange he sells must be bought di- 
rectly or indirectly by an importer, who 
has to make payment for foreign goods. 
So the exporter’s sale of goods pays for 
the importer’s purchase of goods. This 
cannot be made clear to a great many 
persons who cannot seem to understand 
the relations of international trade. 
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It is for this reason that banker ned. It is almost 


it advisable to write into the article t there are great 


agreements in foreign credits and loar goods needed 
the stipulation that the money t ve declined 
spent in the United States. They ire all the more 
of course, that such a provision is sup¢ gn buyer. But the 
erefore he cannot 


fluous, and that the money could not 


spent in any other way. 
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Public Ut 


To people in this country wh« 
been so long accustomed to look a 
relation between imports and export 
only in connection with the “ 
balance of trade or excess of export 
anything savoring of friendliness to « 
import trade will be looked 
something akin to heresy. Such persor 
are accustomed to call the excess bal 
ance of trade our “ profit.” 
they would look at an excess of import 
as a net loss. Yet the so-called “ favor: 
ble ” balance of trade is a popular delu 
sion, wholly meaningless in relation 
our prosperity. If we had a debit bala 
of trade it would not indicate that 
were less but more prosperous; that 
were receiving from abroad other incor 
such as interest on investments, whicl 
permitted us to buy more of othe: 
tions’ goods than we supplied them wit 5. La Salle St., Chicago 
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Refunding the Railroad Debt 


HERE is more than 


amount 






24) LAAN 







the normal 
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il 


MT 
VETTE 


public mind over the 
President’s proposal 
that the 
debt be funded, that 
the War Finance 
Corporation be em 
powered to buy from 
the President the securities thus acquired 
to a maximum amount of $500,000,000, 
and that the railroads be paid in cash 
the money due them by the Govern 
ment. 

This recommendation, while not exact- 
ly four-square with the Administration’s 
Government in busi- 





HT] 


railroud 








program of “ less 
ness,” yet is designed to meet a very 
pressing situation, and, if the judgment 
of the Administration is realized, its 
enactment into law will have a beneficial 
effect not only on the railroads, but on 
the industrial situation of the country as 
well. 


Unquestionably the railroads need the 


money. Eugene Meyer of the War Fi 
nance Corporation, testifying on thi 
point before the Interstate Commerce 


Commission, said that he had examined 
the accounts of a certain supply company 
with the railroads and had found that, in 
the case of this particular company, 85 
per cent. of the debts by the railroads 
were more than 30 days past due, 78 per 
cent. were more than 60 days past due, 
70 per cent. more than 90 days past due, 
120 days 


15 per cent. were more than 


past due, and 24 per cent. more than 150 
days past due. This condition, he be 
lieved, is typical 


which the ai] owe 





The amount 
on open account to other industries, now 
timated to be in excess of 
There has been very small 


track in the 


past due, is e 
$300,000 ,000 

extension of the 
last four years, the average laid in thi: 
In 1920 only 314 


railroad 


period being 675 miles 
miles were added, against a 
average of 3,128 miles of new construc- 
speaking, the rail 


twenty-year 


tion. Comparatively 
roads, as an industry, are standing 
still. 


It has been many years since the rail 
roads have been able to earn sufficient 
profits to pay for additions and better- 
their operating revenues. 
obtained 


ments from 
They have customarily 
funds from the sale of their securities 
through banking houses to the investment 


these 


market. Of late, however, this avenue of 
funds has been practically closed to 
them. Their present credit standing, as 


an industry, is an aftermath of war con 
ditions and is not such as to warrant 
bankers in madamg them loans, nor the 
investing public in purchasing their se- 
curities, for too many railroads are 
operating at a deficit to make railroad 
securities a profitable form of invest- 
ment with the public. With the invest- 
ment market closed to them they are at 
a serious loss to pay cash for the capital 
expenditures made for their account by 
the Director General of Railroads in the 
period of Federal control. The sum ex- 
pended in this period for betterments 
and additions was $1,144,000,000 Of 
this amount $380,000,000 represented an 
expenditure fer nearly 2,000 locomotives 
and 100,000 freight cars, fer which the 
Railroad Administration has been reim- 
bursed by receiving $322,000,000 of 
equipment trust certificates and the ad- 
justment of the balance by cash transac- 
tions, These equipment trust certifi- 
¢ates are now in the hands of the Presi- 
dent and are being marketed to bankers, 
a recent sale of $7,500,000 to Kuhn, Loeb 
& Co, of New York having recently been 
announced. Of the balance of $764,000,- 
000 due by the railroads to the Director 
General for betterment and additians ac- 
count, some $60,000,000 had been funded 
at the time of the August hearing of the 
Interstate Commerce Commission, leav- 
ing approximately $700,000,000 due by 


of confusion in the 


By C. T. Chenery 


Industrial Department of Sanderson & Porter 


Administration on 
$700,000,000 the 
Director General states he thinks that it 
will be necessary to fund only approxi- 
mately $500,000,000, and that the balance 
can be settled with the carriers through 
ordinary methods. 

Against the debt which the railroads 
stands an un- 


the railroads to the 
open account. Of this 


owe the Government, there 
known which the Government 
owes the railroads. The amount of this 
debt is indeterminable, and the railroads 
have filed claims against the Railroad 
Administration for amounts which are 


amount 


greatly in excess of any liability which 
the Administration will admit. The Ad- 
ministration admits a liability of ap- 
proximately $400,000,000 for compensa- 
tion and other matters growing out of 
Federal control. The railroads, on the 
built up claims which 
$1,000,000,000 


other hand, have 


may be in excess of 


through an interpretation of the stand- 
ard contract which the Director General 
entered into with all roads at the time 
they passed under Federal control. The 
basis of the claim is this: the standard 
Railroad Ad- 


an equivalent 


contract provides that the 
ministration should spend 
maintenance and upkeep of 


roads themselves had 


amount for 
the roads as the 
pent in the test period, having regard to 
the difference in wage scale and material 
costs applying during the two periods. 
This made the question of the upkeep of 
the roads one of accounting, which was 
the only practicable way the matter 
been handled. The railroad 
to have 


could have 
industry is so enormous that 
taken an inventory of the materials on 
hand, to have made an inspection of the 
condition of roadbed and of 
olling stock, would have 


physical 
tracks, and of 
required much more time than the length 
of the war to have completed it. This 
being manifestly impracticable, the ac- 
method was accepted in its 
place The carriers, however, based 
their claim upon President Wilson’s proc- 
lamation made at the time of taking over 
the railroads, that their property should 
be returned “in substantially as good 
repair and in substantially as complete 
equipment as it was at the beginning of 
Federal control.” 


counting 


HE railroads contend that, while the 
Administration spent an amount 
equivalent to the amount which they had 
spent during the test pericd, having re- 
gard to difference in wage scales apply- 
ing, yet the Railroad Administration did 
not receive as much value for their dollars 
as the railroads had been accustomed to 
receiving for theirs; in other words, that, 
while the same number of man-hours 
were put in, that the work performed in 
those hours was much less effective than 
had been the case under private control, 
and, therefore, the Government is liable 
for the resulting under-maintenance. 
These claims were built 
elaborate formula, all based on the inef- 
ficiency of labor during the period of 
Federal control, and, if allowed, would 
make an immense liability against the 
Government. That the railroads them- 
selves hardly take their claims at full 
face value is indicated by the adjust- 
ment of claims so far settled on a basis 
of seme 45 cents on the dollar, 

The undisputed claim against the rail- 
roads for capital account is some $700,- 
000,000, and of the railroads against the 
Director General about $350,000,000 
more than they owe for current account. 
The suggestion has been made by many 
persons, especially those not informed 
concerning corporate finance, that the 
situation should be handled by balancing 
the accounts of the one against the other, 
the Director General to accept the securi- 
ties of the railroads for any balance due. 


up on a very 


Of course, the matter could not be han- 
dled as simply as this. The large amount 
which the Director 
General is due for 
Capital account is rarely paid out of 
earnings, but must be paid from new 
capital which is usually obtained from 
the sale of the railroads’ securities in the 
As the railroad credit is 
imprac- 


railroads owe the 


capital account. 


open market. 
seriously impaired this plan is 
ticable and the railroad must come to 
the only other source of funds, which is 
the Federal Government, and procure its 
aid directly or indirectly to meet this 
situation. 

Congress is not in the mood to increase 
the burdens on taxpayers: by $500,000,000 
to provide new funds to lend the rail- 
roads of the country, and a seeming im- 
passe is very ingenuously met by the 
plan of the War Finance Corporation, 
which briefly is as follows: The War 
Finance Corporation has superintended 
the preparation of Senate bill 2337 which 
would authorize it to purchase to an 
amount of $500,000,000 from the Presi- 
dent the railroad securities which the 
President has or shall accept in payment 
of the railroad debt. The Presidcnt is re- 
quired te accept these securities from 
the railroads at a price to yield 6 per 
cent. interest less the usual cost of sell- 
ing such securities in the open market. 
If the securities yield 6 per cent. inter- 
est, the President shall accept them at 
par, less-the cost of selling them. If 
they bear other than 6 per cent. interest, 
they will be accepted at a price to yield 
6 per cent. The War Finance Corpora- 
tion is also authorized to act as selling 
agent and sell any securities which the 
President may desire to dispose of 
through it, and to use any agency which 
it sees fit in the marketing of these 


securities. 


HIS funding operation has been vari- 
ously classified as a new loan to the 
railroads and as an extension of a pres- 


ent loan. As a matter of fact, it is neither 


of these things. The railroads now owe 
the Government about $700,000,000 on 
open account for betterments and addi- 
tions. This legislation authorizes the 
change of form of this indebtedness from 
open account, payable on demand, to ten- 
year evidences of indebtedness, to be 
based upon the best security the indivi- 
dual railroads are able to offer. 

The President will accept these evi- 
dences of indebtedness from the railroad 
corporation. The War Finance Corpora- 
tion will purchase them from the Presi- 
dent and distribute them as rapidly as 
possible to the banks and investors of 
the country. The War Finance Corpora- 
tion has to its credit in the Treasury 
$403,000,000 which is available for this 
purpose. It has in addition the power 
to issue its own securities to the amount 
of $3,000,000,000, and these may be 
issued for so short a period as six 
months. As the Government owns all 
of the stock of the War Finance Cor- 
poration, the bonds of the War Finance 
Corporation are for all practical pur- 
poses the bonds of the Government, and 
as such find a ready market 

The plan boils itself down, then, to the 
substitution of the credit of the War 
Finance Corporation for the credit of 
the railroads, and the further appoint- 
ment of the corporation as selling agent 
for the railroad securities which the 
President desires to sell. The President 
now has $659,000,000 of railroad securi- 
ties in his ‘possession which the War 
Finance Corporation might sell for him 
so soon as there was a market for them. 
If an additional $500,000,000 of securi- 
ties were purchased by the corporation, 
$1,159,000,000 of securities would be in 
its hands for disposal in the security 


market. The money which the corpora- 
tion might use for this purpose is the 
credit which it has with the Treasurer 
of the United States on account of pur- 
chase of Liberty Bonds for Treasury 
account. The balance, amounting to $97,- 
000,000 of the War Finance Corpora- 
tion’s $500,000,000 funds, is now in loans, 
some $17,000,000 of which are due and 
payable. 

Whether the corporation will use this 
credit with the Treasurer to 
these railroad securities from the Presi- 
dent, or whether it will sell its own 
bonds to raise money for this purpose, 
has not yet been determined. If the 
Treasury called these 
funds it would mean that the Treasury 
raise this amount of addi- 
tional money, for, while these funds now 
stand to the credit of the War Financ« 
Corporation, yet it is manifest that if 


purchase 


were upon fo 


would have to 


not used it will ultimately 


fund f the 


this credit be 
revert to the general 


Treasury. 


_ War Finance 
unquestionably 

securities without using 
which, 


Corporation can 
raise the money to 
purchase these 
Treasury credit, 
incidentally, was revived by 
to the railroad, but to agri- 


its present 


Congress, 


not as an ak 


culture. 

Several objections were raised to the 
plan in the hearing before the Inter- 
state Commerce Commission in August. 


The principal one was the objection to 
making with the rail- 
roads prior to a final settlement; 
this were done, the railroads would have 
received from the Government payment 
of the Government them 
in cash and would be free to bring any 
the Government 


any settlement 
for, if 


account with 


claims which 
they desired out of matters growing out 
of Federal control. Also, while there is 
doubtless justice in the railroad 
of the inefficiency of labor, yet the pro- 
priety of the Government’s reimbursing 
the railroads to the extent claimed on 
this account is open to very serious ques- 


against 


’ claim 


tion. 

It is said that an agreement has been 
worked out with the railroads by which 
they will drop their claims for ineffi- 
ciency of labor if this measure is passed. 
As there is no way of testing the virtue 
of these claims, their cancellation should 


be made an absolute condition before 
proceeding further with this legisla- 
tion. 


Many doubts have been expressed as 
to the necessity of this legislation, and 
particularly, the spirit of certain of the 
important railroads of the country has 
respect to their 
carrying out of the provisions of the 
transportation act of 1920. Such specific 
items as the awarding of contracts for 
repairs to cars and locomotives to out- 
side shops at higher prices than the rail- 
road-owned shops could do the work, the 
Pennsylvania 


been challenged with 


alleged disregard of the 
Railroad of the Labor Board’s decisions, 
and the alleged action of the New York 
Central Railroad in raising certain 
executive salaries while pleading poverty, 
the possibility that the Government 
under this plan might acquire a large 
number of worthless or nearly worthless 
railroad securities, have all been brought 
forward by -the opponents of this bill. 
The answers to these objections are, 
first, that the railroads have no credit 
in the security market and are unable 
to get the necessary funds to pay for 
these capital expenditures; and second, 
that the Railroad Administration made 
these investments for additions and bet- 
terments without the consent of the rail- 
roads, and that to ask the railroads to 
pay for them out of their current income 
would be merely to invite bankruptcy. 
If it is true that the railroads cannot 
obtain this money in the security mar- 
kets, and in the judgment of many well- 
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informed men it is true, then the Gov- _ the railroads into the market for metals, to be provided, and the War Financé con puted to be and should 


ernment has two courses, one of which lumber, labor and other necessities would Corporation has the facilities for pre be trade, the railroads 

is to get judgment in the courts against give the necessary impetus to industry viding so much of this amount as may ng of claims for unde 
the railroads for the amount of the claim to start it once more on an upward be necessary. the inefficiency of 
and collect in this way, and the other is trend; and that in addition it would per- While this measure would be a contri for receiving cash in full 
to fund this indebtedness. The latter mit of the rehabilitation of the railroad bution to general prosperity, yet th itions and for being pe 
course seems by all odds to be prefer- lines to such an extent that they would holders of railroad securities should tt i their obligations to the 
able, both from the viewpoint of public be in condition to meet the demands _ believe that its passage will cause Gr er a period of ten yea1 
morals and from a business standpoint. which will be made upon them when sharp upward swing’ in railroad secu As t y funds to carry out t} 
The funding of these capital expendi- industry once more is in full swing. ties, for there will be a block of $1,100, probability, be obtair 
tures and the payment to the railroads J. C. Davis, the Director General, 000,000 of these securities in the hand g public, and as tl 
in cash of their claims would put them thinks that a maximum of $849,000,000 of the War Finance Corporation hang- nited States under the 


in possession of funds with which they might be necessary to fund the indebted- ing over the market. While Euger gre ild be measured by 


could pay their own outstanding bills ness of the railroads and to pay the rail- Meyer, its Director, is too able a finar thless railroad 
now past due, amounting to some $300,- roads in cash for their admitted claims cier to offer the market more than it tie it there is sufficient 
000,000, and enable them to start on against the Director General. Of this will absorb, yet he will probably liq that putting cash 
their much deferred program of main- $849,000,000 the Director General had date these large holdings as rapidly : tl e railroads will be a stey 
tenance and repair. The advocates of on hand $149,000,000, leaving a maxi- prices in the market justify this step ti osperity to justify the 
this measure say that the re-entry of mum of $700,000,000 which might have This legislation seems sound and well : rying out the plan. 
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What Is Unemployment? 


TMM N view of the coming con- By "i S Dunean . Should the Gover 
e _ 
‘ on ibility for their | 


ference on the problem of 














unemployment it is impor- 1 the boom is gx 
tant that there should be ; roblem, it would seer 
a common understanding There will come before the Unemployment Conference soon to be called the he vital issue. 
of the meaning of the term following questions, all bound up in the single issue of unemployment: n this was the cent . 
nis i 2 con rerice 
unemployment. To the (a) If workmen must be paid out of | body to meet the situation, or should i to be done as an eme 
easual reader the word the returns realized from marketing it be left to adjust itself under the vive remunerative 
may appear simple enough, goods, how can they be paid unless’ existing theory of free competition? iain <i intact 
ere a market for the goods is discovered ? . a ee asset: 
but, as a matter of fact, no : (f) If the Government steps int iry idleness have no 
industrial problem is ever simple in char- (b) Since goods cannot be marketed the breach, what will happen to our hemselves or their 
cter. Precisely what, then, is the issue unless the public is willing to buy,how methods of doing business? eats 29 ; 
acter. a cee , vibes can buying be stimulated—by reduc- a se pt a conference must 
that faces the Unemployment Confer- ing prices and profits and the wages. (g) Can _ the Government standing ial question, and, 
ence? of those now employed, by propaganda be “ splendid agg oe 4 oe American e is a social quest 
; . F AE Slip re usiness on its individualistic bas setts saga, 
In its broadest sense unemployment and appeals, by artificially creating lies : rt dll ee suees define thea 
nee liti ¢ idlences. of inac- jobs, as for instance, by Government meet the issue fully and — warts was, ERAS aes 
means a condition of idleness, of iné or by making and storing goods for a without considering foreign condition ative measures. 
tivity. It does not necessarily imply, future market? a oe a rn a oe find that the n 
however, that a workman is out of a job . , “ er. ” 1b. aA the issue has to do witl 
, ss (c) What are the economic forces shock absorber,” like the Federa me ist = 7S 
or even that he can find no work to do. that have produced the present crisis, Reserve Bank system in finance, be s, including miners 
For instance, a laborer may fall sick or and how can they be met or set aside? found to bring the country smoothly trar employes. They are al 
take a day off, or suffer an accident and (d) How much of the existing sit- out of the morass where it has been 4 e same phenomenon, 
i i : roll; th i ig peters ” = placed by the recent incomprehensibl« 
his name be carried on the payroll; that uation is a part of “normal” busi- waste of capital and men, by wild o roods. Orders to the n 
is, he has a job even though temporarily a ae — — en ee speculation, riotous living, social dis if n jobs for industrial 
° . . "m2 € S: . . . 
he is not working at it. A man may de- ae a ee Coeernen content and a world-wide disturbance: A jemand for steam coal, 
° - . g 7 > >y 4 > ; =? “ 
sire to change his job, and move from (e) Is the Government the proper of business relations? acai for bituminens wine 
other. Between the time P i . ‘ P . : eight i wee. 4 
pape te - ‘ob ‘3 ih ttin These are the various issues which comprise the problem simply phrased : t. In other words, a 
s 4 : and his getti ; ens nenhiom o ai recount 
r) is leaving one jo a zi g as that of “unemployment.” problem of unemploymer 
another one he is idle. Is this a part of wh ference will face will be a 





iness depression. 


the problem of unemployment? Many 
uch a happy but impossi 


persons will say that it is not or that it 


depends upon the reasons for the change. first condition applies to the sick, the country today in vast numbers who are px the conference there will 
There are seasonal trades, such as build- injured, the untrained, the misfits and _ willing, anxious and fit, mentally and  }, o “make work” In many 
ing, canning, fishing, where those who the “unemployables.” No one believes physically, to work but can find no work jobs will have to grow 
follow them expect a considerable period that a conference is being called in Wash- todo, and because and in so far as tl wh »ws now. Under these cor 
of no work. Do they belong to the un-_ ington especially to consider this group. condition has been brought about by the lit es naturally ‘turn first to 
employment problem? There are many The problem presented by them has been existing business crisis, there is an un t ent. There are many wh« 
other situations that may arise which recognized for a long time, and many employment emergency problem for ha iying that Government proj 
would create doubt in the mind. measures have been tried and are being which emergency measures are to be eet e undertaken, running up 

Without doubt in the popular mind un- tried to solve it. Workmen’s compensa-_ sought. Federal jurisdiction. Work 
employment has to do with one result tion acts, sickness insurance, disability Herein lies the issue that will come t of 1 must be paid for just th 


Unemployment Conferenc: : work. When forced in thi 


of the present business depression. Sick- insurance, employment agencies are all fore the 
this purpose it stands le 


attempts to meet it. They present a far- There are more men and women seeking wa 


ness, idleness, accidents, absences, labor 
reaching and fundamental problem and jobs than there are jobs to be filled.  ¢h in otherwise of being very ef 


turnover in ‘the sense of changing jobs, 


seasonal activities are, like the poor, with demand long-time, fully matured and ‘They are unemployed because there is no Besides, there is the prob 
us always. These are not emergency carefully worked-out measures. work to be done. The problem must be le neing it. Taxation, as it 
problems, but up to now a constant fac- The second condition covers such cases’ defined in these terms and strictly ir } a delicate subject, and i 
tor in our industrial organization. It is as strikes, lockouts and the discontented these terms. And even thus narrowed { eve no one from paying th« 
certainly not to be understood that a and casual workers. It is very distinctly there are qualifications to be considered Dp! Tax-exempt Government 
special conference is being called at this understood that the problems of indus- Should all of the men and women who Iso an inflammatory subject 
time to consider them. Workmen’s com- trial relationship are not to be discussed want to work and are fitted to work but Ir it would not affect clerical 
pensation acts have become a working before the approaching conference. Pre- have none to do be considered suitabl and 1 onal workers. 
part of our State legislation. vious experience, as, for instance, in the subjects for a national conference? By rl vill be discussed, too, the po 
While in its most general significance first industrial conference held in Wash- no means is this true. There are proba | pelling those fortunate work 
unemployment means being out of work, ington, October, 1919, warns against the bly hundreds and thousands of those who ow have jobs to work le 
as an emergency issue it must be greatly utility of bringing such fundamental is- are counted in the unemployment stati time hare their jobs with the 
narrowed. In fact, its meaning must be sues as the right to strike or lockout, tics that would feel no lack of the necé emp It is a practical question 
confined to the direct or indirect results open shop, the right to organize, the saries of life if they remained without whet 10ot unemployment is de 
of the emergency which is a business de-_ eight-hour day, wages, &c., into a gen- - work more or less permanently. Some er ich a method. Does part 
pression. No conference can make a con-_ eral conference. Intolerable working con- people want to be busy even though ec« time yment constitute unemploy 
stitutionally lazy man into one eager and_ ditions ought, of course, to be remedied; nomic necessity does not compel them to mer en 5,000,000 or more men and 
anxious to work. No conference can sud- the work day should not be made unduly earn a living. They may be ambitiou . it of work there is unen 
denly change the casual, nomadic work- long; wages should be fair; rights of to do something worth while in life or the time of 5,000,000 others 
er into a steady, dependable one any more employers and employes should be safe- may desire to add to their “ indepen and one-half is given to the 
than a leopard can change its spots or _ guarded. But the experience referred to dent” income or may find life more sat 0 work, is there, then, no 
an Ethiopian his skin. Emergency prob- above has demonstrated that the intolera- isfactory when engaged in congenial ynem) t? A simple solution if this 
lems must be met by emergency meas-  bleness of working conditions may be a work. Needless to say, these are not joes not increase the total 
ures; far-reaching and fundamental matter of personal or class opinion; that “common laborers ” or “ factory hands,’ workers. That is obvious. 
problems must be met by long-time meas- the proper length of the work day has but rather members of the clerical o7 I ts of an investigation recent 
ures. never been scientifically determined, professional group. the Federal engineering so 
A man may be out of work, then, eith- that a fair wage depends upon many More men and women were at work i ioubtless be brought before 


er (a) because he is physically or men- controversial factors, and that a discus- proportion to the population during the e along with numerous oth- 
tally incapacitated, (b) because he is un- sion of rights gets nowhere. The coming recent boom years than previous record er n unemployment. Two con- 


willing to work at the available task or conference has another aim in view than have shown. These extra workers hav: picuous points stand out from that r 
under the prescribed conditions, or (c) these issues. swelled the ranks of the unemployed. It port e of them is the estimate of the 
because, even though willing, anxious Attention will, therefore, necessarily may be that they desire to continue to proportion of responsibility for business 
and fit mentally and physically to work, be centred upon the third condition. Be- work in order to maintain the increased mala tment and unemployment of la 


there is no job for him to work at. The cause there are men and women in the standard of living which they achieved bor that belongs to the management, to 
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the workmen and to the public. It was 
found that more than half of the re- 
sponsibility rests upon management. And 
then follows the second conspicuous 
point, namely, that seasonal industries 
can be leveled out by standardizing the 
output, and transferring workmen from 
one kind of a job to another. But it 


would seem obvious that if industries 
that now run only a part of the year 
are to be organized so as to run through- 
out the year, or if workmen that now 
find work in their trade only for a por- 
tion of the year are to be employed all 
the year around, some strong logic will 
be needed to show the union laborers es- 


pecially that there will be less unem- 
ployment. 

After all is said the Unemployment 
Conference will be faced with the prob- 
lem of finding a market for goods or 
subsidizing the workmen by the Govern- 
ment. This problem is a difficult one, 
indeed, but a practical solution of it 


would be greatly to be desired. It will 
in any case. be helpful in following the 
activities of the conference to understand 
clearly the issue with which it must deal. 
A study of unemployment leads to a con- 
sideration of the cause. The cause is a 
lack of markets for goods. The cure is 
to find a market. 


The Legislative Week in Washington 


Special Correspondence of The Annalist 
WASHINGTON, Sept. 24. 

ONGRESS reassembled on Sept. 21, 

with less than half the members pres- 
ent. Action on the revenue legislation 
was delayed temporarily by a fight over 
efforts to push the Willis-Campbell Beer 
bill. The treaty with Germany struck 
a snag in the Senate Foreign Relations 
Committee, when Senator Borah and oth- 
er “irreconcilables ” fought against giv- 
ing authority to the President to name 
representatives on the Reparations Com- 
mission without obtaining the consent of 
the Senate. 

Democratic members of the Senate Fi- 
nance Committee announced their inten- 
tion of offering a series of amendments 
to the Revenue bill which would reduce 
the norma! tax on incomes up to $15,000, 
and chanze the corporation taxes to place 
the heaviest burden on corporations with 


other hand, there is an increase of 56,- 
808,000 bushels in the aggregate output 
of the five grains, the figtres for the 
current season being 661,866,300, as 
against 605,057,900 bushels the previous 
year. Of the Lominion’s total yield of the 
five grains 79 per cent. is the product 
of the western prairies compared with 
slightly less than 70 per cent. in 1920. 
Private estimates place a value of be- 
tween six and seven hundred million dol- 
lars on the grain crops of these three 
provinces. The official figures for 1920 
were $609,494,400 and for 1915, the year 
of the record crop, $423,731,500. Private 
estimates give the total field crops of 
the Dominion a value of $1,250,000,000, 
compared with the official estimate of 
$1,455,244,000 for 1920 and $825,370,000 
for 1915. 

On Sept. 23 the Canadian National 
Railways and the Canadian Pacific Rail- 
way put into effect lower freight rates 
on grain for export. The new rate is 
37% cents per hundred pounds, compared 
with 45 cents, which came into force in 
May last. It is still, however, 3% cents 
above the rate obtaining prior to Decem- 
ber, 1920, when the Canadian Railway 
Board boosted it to 48 cents. Although 
the movement of grain to shipping points 
has been so far heavier than last year, it 
is anticipated that the lower rate will 
give it additional stimulus, a good deal 
of wheat being held in the West in ex- 
pectation of this action on the part of the 
railways. The Marine Department at 


by American banks and private concerns 
to finance previous export excesses. 

The enormous imports of gold from 
various countries of the world, exclusive 
of gold purchased by American bankers 
in the London free gold market, tell an 
eloquent story. The gold coming in 
bricks, kegs, boxes, in dust and other 
forms represents gold drawn from 
hoards or from new production pur- 
chased at enormous paper money pre- 
miums and sent here to establish credits 
for goods to be purchased or to pay for 
goods previously bought. The gold is re- 
mitted because it is cheaper to do that 
than it is to buy goods at enormously 
inflated prices, expressed in terms of in- 
flated foreign currencies, such as would 
have to be paid if settlement of accounts 


large net incomes. Republican leaders 
predict that there will be no radical 
change in the fundamentals of the reve- 
nue legislation as reported by the Fi- 
nance Committee. 

The Senate Finance Committee has 
been informed that the report of the 
commission dealing with the question of 
American valuation will be ready in 
about sixty days. This will mean that 
final action in revising the bill in the 
Senate committee will be delayed until 
the end of November, and that the 
chances of the bill becoming a law be- 
fore Jan. 1 are slim. Senator Penrose 
denied that the tariff is being unneces- 
sarily delayed, but indications are that 
the law will not be adopted before 
Spring. 

The War Finance Corporation report- 
ed the sale of more than $33,000,000 of 
ear trust certificates, which were mar- 


keted at par and accrued interest on a 
6 per cent. basis for the Railroad Admin- 
istration. Intimation was given that 
other sales of the certificates may be ex- 
pected. 

The conference on unemployment is set 
for Monday, Sept. 26. Thirty-eight dele- 
gates are selected, and there will be an 
Advisory Committee of Twenty. Secre- 
tary of Commerce Hoover will be Chair- 
man. The conference hopes to arrive at 
a definite program for handling the 
emergency unemployment situation. 

Senator Penrose made the prediction 
that the Revenue bill would be enacted 
into law by Nov. 1. He said that it was 
reasonable to expect that the bill would 
be passed in the Senate within two weeks. 
Another week would be required in con- 
ference before final action by the Sen- 
ate and the House. 


The Week in Canada 


Continued from Page 292 


Ottawa announces that, as a result of 
arrangements made, there is no danger 
of a further blockade at Canadian ocean 
chipping points. 

The financial feature of the last week 
has been the flotation of new bond issues 
by <he Previncial Governments of On- 
tario and Alberta, involving a total of 
$24,350,000. The Ontario Government 
had originally called for bids for a $10,- 
000,000 6 per cent. twenty-two-year is- 
sue, principal and interest payable in 
Canada. There was, however, only one 
bid when tenders closed on the 15th inst., 
and the Government decided to cal] for 
f-esk bids, it being intimated that for 
political reasons it was unwise to sell on 
the strength of a solitary bid. When the 
new tenders were called they asked for 
bids on two lots of $10,000,000 each, one 
payable in Canadian and the other in 
New York funds, the Provincial Treas- 
urer reserving the right to sell either or 
both the issues. When the tenders closed 
on the 20th inst. the highest bid for both 
was accepted. The issue for the Cana- 
dian market was sold at 96.64, or on 
the basis of 6.28 per cent., or .29 above 
the previous week’s bid, while the pur- 
chaser was the same syndicate that ten- 
dered on the former occasion. The $10,- 
000,000 issue designed for the New York 
market was taken by the same syndi- 
cate that purchased the $4,000,000 To- 
ronto Harbor bonds the previous week, 
namely, Lee, Higginson & Co., Boston; 
Bankers Trust Company, New York; E. 


H. Rollins & Son, Boston; Spencer Trask 
& Co., New York; Clarke, Dodge & Co., 
New York; Warner & Co., Boston, and 
R. A. Daly & Co., Toronto. The price 
paid was 106.608, or on a basis of 5.52 
per cent. The actual cost will, of course, 
be determined by the rate of exchange 
obtaining from time to time. On Oct. 1 
the Ontario Government has a loan of 
$10,000,000 to refund, and it is under- 
stood “on the Street ” that the Provin- 
cial Treasurer will in all probability find 
it necessary to make a further issue of 
$20,000,000 before the end of the year. 

The Province of Alberta issue was for 
$4,350,000, and was also in two parts. 
The one was for $2,100,000, bearing in- 
terest at 6 per cent. and of ten-year ma- 
turity, and payable in New York. This 
was sold to a syndicate headed by the 
Guaranty Trust Company of New York 
at 103.0224, or on a basis of about 5.60 
per cent. There were in all ten bids. 
The other block was for $2,250,000, bear- 
ing interest at 6 per cent. and of twenty- 
year maturity. This was sold to a syn- 
dicate headed by Aemilius Jarvis & Co., 
Toronto, at 95.574 Canadian funds, or a 
basis of about 6.40 per cent. There were 
three bids for this issue. 

It is understood that the Montreal 
Tramways Company will shortly offer a 
new issue estimated at from six to eight 
million dollars. This amount will be re- 
quired to take care of $3,250,000 matur- 
ing next year, while at least $2,000,000 
will be required for capital expenditure 


A Plea for Greater Imports 


Continued from Page 293 


was efiected through recourse to pur- 
chases of dollars in the foreign exchange 
market. The foreign exchange market 
has been brought to extreme depreciation 
largely because of the falling off in im- 
ports, leaving a heavy trade balance in 
this country’s favor, which has caused a 
great excess of offerings of bills of ex- 
change over demand for such bills. It 
must be assumed that trade reasons alone 
have accounted for the depreciation of 
the principal exchanges in recent months, 
for in nearly all European countries ex- 
cept Germany paper money inflation has 
been checked. It has been left to John 
Maynard Keynes, British economist, to 
come out with the highly interesting the- 
ory that the United States cannot much 
longer support an excess export balance 


of trade for the reason that such a bal- 
ance in our favor cannot much longer be 
financed either by ourselves or by our 
European customers. This theory carries 
considerable weight at the present time 
when it is considered that we are buy- 
ing little of Europe’s goods compared to 
what we sell there; that our sources 
of credit, with the exception of the in- 
vestment market, are drying up or are 
already dry; tlat the gold we are re- 
ceiving from foreign centres is not of 
inexhaustible supply and cannot be 
shipped here indefinitely. Gold _ ship- 
ments, whatever invisible international 
debits we may have, and the proceeds of 
foreign loans placed in the United States 
are at present paying for a large propor- 
tion of our foreign sales not covered by 


The United States Shipping Board 
commenced experiments with the bare 
boat charter program by allocating four 
ships at a rate of 50 cents per ton per 
month. Announcement is made, however, 
that this is not a fixed rate. 

Chairman Lasker of the Shipping 
Board is anxious to recondition the 
steamship Leviathan, and put it back 
into the transatlantic service. Estimates 
for reconditioning it run from $7,000,000 
to $10,000,000. A board of experts was 
appointed to make an inspection and 
render a report. 

The agenda of the Conference on the 
Limitation of Armaments was made 
public by the State Department. It is 
probable that the Pacific and Far East- 
ern questions will be taken up first. The 
procedure, however, will remain unsettled 
until the delegates arrive. 


already made, and $1,000,000 for a sim- 
ilar undertaking in 1922. Still another 
Montreal issue that is to be offered about 
the end of September is a block of de- 
bentures of the Mount Royal Hotel Com- 
pany. The issue is $1,000,000, bearing in- 
terest at 8 per cent. and matures in July, 
1923, being retired by an issue of pre- 
ferred stock. A bonus of common stock 
to the extent of 30 per cent. will be of- 
fered. 

The English Electric Company, Ltd., 
a large British corporation, has decided 
to enter the Canadian field, and in pur- 
suance of this has purchased the plant 
of the Canadian Crocker-Wheeler Com- 
pany, Ltd., St. Catharines, Ontario. A 
new company known as the English Elec- 
tric Company of Canada, Ltd., has been 
formed with a capitalization of $2,000,- 
000 8 per cent. preferred and 30,000 
shares of common of no par value. The 
J. G. Brill Company of Philadelphia has 
purchased the plant of the Preston Car 
and Coach Company, Preston, Ontario. 
A new company has been formed with 
Samuel M. Curwen, Philadelphia, as 
President. The company is already in re- 
ceipt of orders for cars from the Toron- 
to and Winnipeg street railways and the 
Temiskaming & Northern Ontario Gov- 
ernment Railway. Still another Amer- 
ican industrial concern to enter the Cana- 
dian field is Wallace Barnes & Co., 
Bristol, Conn., manufacturers of screw 
machines, &c. They have secured a plant 
at Hamilton, Ontario. 


imports of goods. Practically all of these 
means of payment to which Europe has 
recourse are not unlimited. The end may 
be closer to our vision than we think. 
Possibly it will be necessary to revise 
our entire scheme of foreign trade re- 
lations to meet the situation which seems 
to be developing. We have fought long 
and seriously to save our export trade. 
Why not adopt a new tack for a change, 
and approach the subject from another 
angle, that angle being described as giv- 
ing a thought to our import trade? Only 
by so doing, perhaps, can we save our 
exports and at the same time save Eu- 
rope from the menaces of idleness and 
insufficient production, which dangers, if 
they should develop extensively, would be 
world-wide in their disastrous effects. 
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Washington Confident Over Business 


N an address which he pre- 

pared for the “ Made-in- 
Carolinas ” Exposition at 
Charlotte, N. C., on Sept. 
22, W. P. G. Harding, 
Governor of the Federal 
Reserve Board, made some 
carefully worded state- 
ments concerning the 
banking and industrial sit- 
uation which would seem to justify a 
reasonably optimistic viewpoint and to 
add to the feeling of confidence which 
is now evident in official circles in 
Washington when the question of the re- 
vival of business is discussed. 

Mr. Harding, for one thing, feels that 
the period of liquidation is well ad- 
vanced and that the much-discussed 
“eorner” is actually turned. He mod- 
estly makes the claim, indirectly per- 
haps, that the Federal Reserve banking 
system averted a situation that might 
otherwise have resulted in a disastrous 
panic. With wise legislation where 
taxes and tariff are concerned, and with 
the “come-back” of the railroad sys- 
tems accelerated a bit by proper aid, 
Mr. Harding hopes that the beginning 
of the period of revival is in sight. 

This viewpoint, adopted by the Gov- 
ernor of the great governmental bank- 
ing system, is founded on a careful sur- 
vey. The condition of the money mar- 
ket has developed to a point where 
many observers here are venturing the 
opinion that bonds of sound railroads 
and industrial plants will soon be mar- 
ketable at from 5 to 5% per cent. in- 
terest, where not so very long ago the 
market was nearer an 8 per cent. basis. 
The railroads apparently are slowly dig- 
ging their way out of the mire of de- 
pression and looking ahead to better 
times. It is hoped to carry over the un- 
employment situation without disastrous 
results. 

A summation of the viewpoint adopted 
by Governor Harding is of unusual in- 
terest just at this time. 

“The banking situation,’ 
“has greatly improved, and with respect 
to it the gloomy forebodings of last 
Winter are no longer justified and can 
be dismissed. The process of readjust- 
ment has not yet been completed, but 
evidences are multiplying that the cor- 
ner has been turned and that we have 
passed the most acute stage of the re- 
adjustment period. 

“ Much will depend upon developments 
in the agricultural sections of the coun- 
try and upon the manner in which the 
crops are: marketed. While all sections 
have suffered, the burden of debt and 
the lack of buying power is felt more 
keenly in the farming districts, and no 
sustained forward movement in com- 
merce and industry can be expected 
unless an improvement is seen and felt 
in these districts, in which normally so 
large a part of the country’s purchasing 
power lies. 

“ With proper co-operation on the part 
of merchants and bankers, those en- 
gaged in agriculture have now oppor- 
tunities and prospects which were not 
anticipated a few months ago, and it is 
of vital importance that this co-opera- 
tion be given. 

“It should be remembered also that 
in order aintain our rate of produc- 
tion we he enon foreign trade. We 
produce more cotton, more foodstuffs, 
more copper and more manufactured ar- 
ticles of great variety than we need for 
our own use. In the changed conditions 
resulting from the war America occu- 
pies a new relationship to the world. 
We are no ionger a debtor nations, as 
we were in 1914, but today we are the 
world’s great creditor nation. We have 
an enormous stock of gold, much of 
which has come to us during recent 
months from all quarters of the globe 
in payment of commodities purchased 
from us. 

“ We cannot forever maintain our for- 
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he writes, 


By Rodney Bean 


eign trade, however, on the basis of the 
gold stock of other nations. Some means 
must be devised for extending long-term 
credits abroad or of interesting Ameri- 
can investors in foreign properties and 
securities, in order that the exchange 
which now runs so heavily against other 
nations may be corrected. 

“We must continue to buy from for- 
eign countries those things which they 
can produce better or more cheaply than 
we can and exchange commodities with 
them. If we determine to do business 
with and for ourselves alone, it seems 
inevitable that we must reduce our pro- 
duction to meet merely American re- 
quirements. 

“One word about the Federal Reserve 
system. Do not expect it to do the im- 
possible. It is not a panacea for all eco- 
nomic and financial ills, and it cannot, 
however skillful its administration may 
be, prevent periods of depression in the 
although it can do much to 
modify them. Other nations, such as 
Great Britain and France, with their 
great central banking institutions, have 
always had their years of prosperity 
and their periods of depression, although 
they have been free from the money 
panics which we formerly had in this 
country as a result of our inadequate 
banking system. 

“All history shows that 
prosperity and depression come in cycles, 
the rotation being about as follows: 


future, 


periods of 


(1) Prosperity, (2) liquidation, (3) stag 
nation and (4) revival. At the present 
time the process of liquidation is well 
advanced, and the end of stagnation and 
the beginning of the period of revival 
seem now to depend upon certain thing 

which are susceptible of accomplishment 
in the near future, among which may b¢ 
enumerated the financial rehabilitation 
of our great transportation systems and 
the determination of the policy of thé 
Government with respect to revenue 

and tariff.” 


HIS picture, as drawn by Govert 
Harding, is of special interest ir 

of the fact that Congress has agair 
taken up its work and the conference or 
unemployment, which the Presiden 
moned under the auspices of the Depart 
ment of Commerce, is endeavoring t 
formulate aid in promot 
business revival. 

It will be of interest to observ 
course Congress pursues in regard 
the legislatior 


plans to 


revenues and_ tariff, 
which would assist in extending fin 
cial relief to the railroads and the A 


ministration’s bill for the funding 
the wartime obligations of foreign 
tions now held by this Government 

The Administration already is makin; 
better progress in obtaining money 
the relief of the carriers than had 
anticipated when the President aske« 
for legislation extending the power 


Coal Exports in 1921 


OAL exports from the United States 

in the fiscal year just ended were 
five times as much in value as in the 
year preceding the war and nearly 
double those of 1920. The total value of 
coal sent out of the country in the year 
ending with June, 1921, was $434,563,000, 
against $231,000,000 in 1920 and $86,- 
000,000 in the year preceding the war. 

Never until the fiscal year 1917, says 
the Trade Record issued by The National 
City Bank of New York, had the value 
of our coal exports reached as- much as 
$100,000,000. Prior to the war they 
averaged about $80,000,000 a year (in- 
cluding the “bunker” coal supplied to 
vessels engaged in the foreign trade), 
slowly increasing during the war and 
standing at $141,000,000 in its closing 
year, 1918, $231,000,000 in 1920 and 
$434,000,000 in 1921. 

This big increase in our coal exports in 
1921 is, of course, due in part to the fact 
that British coal exports have been 
greatly reduced during the last year, her 
total exports of coal ({cxciusive of 
“bunker ”) having been in the year end- 
ing with June, 1921, but 16,500,000 tons, 
against 31,000,000 in 1920 and 73,000,000 
in the like period of 1912-1913. British 
coal exports (exclusive of “ bunker”) 
in the twelve months ending with 
June, 1921, were less than one-half as 
much as those of the United States, 
while in 1913 her exports were 3% times 
as much as ours. The United States 
and Great Britain are now the world’s 
chief coal exporting countries, the quan- 
tities supplied to world trade by the 
other coal exporting nations—Canada, 
Japan and Australia—averaging but 
about 2,000,000 tons each, while Ger- 
many, formerly a large coal exporter, 
will have little to spare in excess of her 
coal obligations to France and Italy 
under the Spa agreement. 

This shortage of British and other coal 
for export has been followed by very 
large demands upon the United States 
from countries which formerly relied 
upon Great Britain. Our exports of 
bituminous to the five principal coal im- 
porting countries of Europe—France, 
Italy, Belgium, Sweden and Switzerland 


—were 8,000,000 tons in 1921, against 5 
000,000 in 1920 and less than 1,000,00 
in 1919, and the 1921 value of bitumine 
sent to these five countries standing 
$93,000,000, against $3,500,000 in 191 
South America, which formerly 
most of its coal from Great Britain, no 
takes large quantities from us, th« 

of our bituminous coal exported to A 
gentina, Brazil, Uruguay and Cl 

having been in 1921 $39,000,000, 
$13,000,000 in 1920 and a little over 
000,000 in 1913. Canada continues « 
largest single customer for coal, 
value of bituminous sent to Canad 
1921 having been $97,000,000, ag 
$43,000,000 in 1920, while nearly 

the $50,000,000 worth of anthracite ex 
ported in 1921 also went to Canada. Of 
the total bituminous exports of 1921 
nearly one-half went to Canada, 
one-fourth to Europe and most of 
remainder to Latin America, with 
tremely small quantities to Africa, A 
and Oceania. 

“ Bunker ” coal supplied by the Ur 
States to vessels in the foreign trad 
has greatly increased, especially 
tke close of the war, the quantity having 
advanced from 5.821.000 tons in 
fiscal year 1918 to 9,435,000 in 1921, 
the value from $29,000,000 in 1918 
$82,000,000 in 1921. The average pr 
of “ bunker ” coal supplied to vessels 
the years 1921 was $8.68 per ton, agair 
an average of $8.77 for the bituminou 
coal consigned to foreign countries. 

Of the 48,737,000 tons of coal sent out 
of the United States in the fiscal year 
1921, 34,434,000 tons were bituminou 
consigned to foreign countries, 9,435,000 
tons “bunker,” and 4,878,000 tons 
anthracite. Even this unusually larg: 
exportation formed but about i0 per 
cent. of the quantity turned out by ou 
mines in the same period. No alarm 
need be felt as to the effect of this larg: 
coal exportation upon our available sup 
ply, since we have over one-half the 
known coal “ reserve ” of the world, and 
all of the 12% million tons mined by 
us in the last ceritury has taken out 
but about 2 per cent. of our available 


supply. 





Revival 
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Curve of the Food Cost of Living 
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An index number is a means of showing fluctuations in the 
ations in the average wholesale price of twenty-five food 


average price of a group of commodities. The Annalist Index Number shows the fluctu- 
commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 














Same Week Year Same Period 
Last Week. Last Year. to Date Last Year. 
Sales of stock, shares 3,045,698 4,320,459 378,713 160,711,378% 
Sales of bonds, par value $82,076,600 $79.7: 0,195 2 666,452,900 
{High 65.86 High 84.36 High 73.13 High 94.07 
Average price of 50 stocks oe 8") Low 63.44 Low 81.29 Low 58.35 Low 75.04 
{High 71.81 High 70.48 High 71.81 High 51 
Average price of 40 bonds win i Low 71.35 Low 9.53 Low 67.56 Low 
Average net yield of ten high-priced bonds 5.23 >. 315% >. 421% 5.424% 
$27,400,000 $1.257,511,300 $1,108.94 


New security issues 
Refunding 





71,066 0000 139 (825, 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


-End of Aucust End of July-—— 
1920 























1921 1920 1921 le 
United States Steel order tons 4,531,926 10,805,038 4,830.32 11,118,468 
Daily pig iron capacity, ton 0, 780 101,520 27, RRO 98,987 
Pie tron production, tons *054,193 *3,147,402 1864555 13,059,603 
*Month of August. tMonth of July 
Alien Migration 
April March, Feb Dec Nov 
192i 1921. 1921 1920. 1920. 
Inbound 64,000 63,714 58,303 79,590 73,458 
Outbound 18,000 15,560 16,339 24,006 18,467 
Balance +46 ,000 +48,154 +41, 904 +49,426 +55,584 +54,991 
Building Permits (Bradstreet’s) 
August July— —June 
1620 1921 1920. 1921 1930. 
152 Cities 147 Cities 147 Cities 155 Cities 155 Cities 
$108 826 060 $141,635, 52 $1) 975,362 $140,753,849 $125,626, 05 
Gain or lees $1,954, 107 $1,920,656 —§2,311,449 $51,151,612 —$65,089,940 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


ontire country, estimated from complete returns from cities representing 92.3 per cent. of 
the total Percentages show changes from preceding year 
The Last Week. P.C The Week Before. P.C 
we2t $6, 6:42,,000,000 21 $7,086 000,000 20.08 
ia § 440,000 Of? 4 7 8,864,000 000 7 


Year to Date. P.C. 
$256 219,000,000 —20.9 
124,014,000,000 415.5 


Gross Railroad Earnings 





second Week First Week Fourth Week Month of From June ! 
in September in August in August June to June ; 
17 Roads 18 Roads 1@ Roads 200% Roads 203 Roa 
1 $14,895,215 $14,508, 570 $17,380,500 $401 62,317 2,676.49 
me 17,206,230 16,462,977 19,310,106 44,713,929 2,741,587, 18 
(Galt SS $2,401,115 $154,407 $1,920,656 $31,151,612 $65,089 940 


13.88% 11.87% ». 95% 45.7% 2.4% 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean Price of 

Minimum 1921 Price Other Years 

Price High Low 1921 1919. 
Copper: Lake spot, per Ib 75 $0.1325 $0.1175 $0.1250 $0.16125 
Cotton: Spot, middling upland, ib 2015 2110 .1120 1615 32025 
Cement Portland, bulk at mill, bhi 1.70 iso 1.70 3.25 oe 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft 26.00 29.00 26.00 27.50 46.50 44.00 
Hides: Packers, No. 1 native, Ib 14 16 095 1275 20 w 
Petroleum: Pennsylvania crude at well, bbl. 2.25 6.10 2.25 4.1750 5.55 4.50 
Pig iron: Bessemer, at Pittsburgh, per ton. ..21.96 33.96 21.96 27.96 43.71 33.875 
Rubber: Up River, fine, per Ib 19) 1950 1550 17 4125 4 
Silke: Japan, Sinshiu, No. 1, per Ib 5.85 7.00 oO 6.25 11,4275 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 


23, 1920. Sept. 25, 1919. Sept. 26, 1918. Sept. 27, 1917 


Sept. 22, 1921 <5 

To Over To-+ Over To Over To Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 

Last 123 KN 78 4s is 20 ital 21 6 38 
South Ro 44 45 iv 7) 11 Dt] 12 tH 16 
West 76 Z a 14 w iZ 47 2 s 25 
Pacific 47 tl a 17 10 4 20 & 2 5 
United States ‘S) 215 1Na as 123 47 14 ” s4 
‘1 20 13 > 22 ’ 2 15 $ 





Canada 


Failures by Months 


Eight Months 











BAROMETRICS 


The State of Credit 


Foreign and Domestic Exchange Rates 


New York funds in Mortreal were quoted at $117.50@$%111.00 premium The 
Monireal funds in New York was from $105.15@$99.10. The week's range of exchange on the 


discour or 


principal foreign centres last week compared as follows: 
—Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920. 
High. Low. High Low High. Low 


3.74% 3.68% 4.004% 3.53% 3.54 3.46 


Normal! Rates of 
Exch’ ge. Demand. 
4.5665—Londer ° 























110s 11d@110s 3d 110s 10d@110s 2d 115s 11d@102s sd 117s 9d 
39%d@39d 42% dG 3CKd 
Go¥ec tid ec GE Hc@ 52% 


Bar gold in Londo 
Far silver in London 41 %d@soud 
Liar silver in N. ¥ 6S4 COCA 


Average of Wholesale Prices 


Last Week Previous Week 
8.7 &.875 


Steers, cood to choice, live weight. 








August . 

1921. 1920 1v20 1919 

Number 1,2 673 O41 4,706 4 

Liabilities $42,904,409 $28,372,805 $396,350, 166 $137,023,155 

August Eight Months———— 

1921. i 1920 
Exports $375,000,000 378,182,691 ; $5,483,254,121 
Imports . 194,000,000 513,111 488 ri 4,000,627 ,445 
$181,000,000 $65,071 208 $1,540,049, 462 $1 482,626,676 


Excees of exports 





Hogs, light and heavy 7. 
Flour, 8. P., per barrel 196 pounds 10 
Fiour, W. S., per barrel 196 pounds TAT 
Potatoes, white, barrel 1.5) 
Beef, native sides, per pound i4 

Ost 





Mutton, dressed, per pound 





19.28 —Paris 6.90 5.80 14.29 15.0 
19.28 Belgium 6.12 13.85 
19.28 Switzerland G.17 
19.28 —lItaly 2: 
40.20 —Holland uw) 
19.20 4jreece 10.4 
—Spain 14.4 
Copenhag =n 12.20 
Stockholm 19.9 
Christiania 1 
51.44 —Russia 10 
48.66 Bombay x 
48.66 Calcutta om 
75.00 Hongkong 76.00 
: —Peking 114.40 
108.32 Shanghai 108.4 
#83 —Kobe 112 
49.83 —Yokohama 1 
™).00 Manila 
42.44 —Buenos Aires 
< ri Rio 125 17.4 
4jermany 1 St i 
20.46 —Austria 1% 4 
20.26 Jugoslavia 76 S7 84 
20.26 Czechoslovakia 1.“ 1.33 Ps 
19.30 Belgrade 3.61 3.70 uy 
19.30 —Finland 3.60 2.90 2.90 
10.30 Rumania 1.85 2.05 
Cables 
1.86 >—L ondon 3.i4 4 
if.28 Paris 5. BOM, 15.04 
19.28 Beigium 6.13 14.18 
19.28 —Switzerland 3.41 6.24 
19.28 Italy 15.25 23.02 
40.20 Holland 30.60 1.62 
19.20 4jreece 4.30 10. 
19.50 Spain 12.46 4.452 
Copenhagen 15.00 
—Stockholm 20.10 
Christiania 12.57 
tussia OS 
Bombay 23.20 cs 
Calcutta 23.25 33.0 2 
78.00 Hongkong 44.00 77.10 76.10 
° Peking 4.10 115.00 15.00 
108.52 Shanghai 9.50 308.50 10% 
49.83 Kobe 4>.90 1 0 
19.88 Yokohama 48.00 1.0 7 
0.00 Manila t.2 17.00 4740 
22 Buenos Aires 28.37 37.50 7 
nS Rio 10.50 18.2 17 
RS (Germany ” : De 1.60 1 
24.26 —Austria 10 Hy 10% OU i2 09% 48 j 
20.26 Jugoslavia 48 45% sin 41 bs 41 89 Rt 
20.26 Czechoslovakia 1.21 1.13 1.2 21 1.1% 1.35 $ 
19.50 Belgrade 1.93 1.81 1.3 1.6 62 1.63 3.50 
10.30 Finland 1.6 1.36 ot 1.21 6 1.21 10 ] 
19.30 Rumania el % 11.0% Sv) 1.Nt 80 2.10 7 
Cost of Money 
Last Previous Year to Date ——Same Week——— 
New York Week Week. High. Low 1920. 1919 
Call loans » 4% ‘ 34 7 ’ My 
Time leans, 60-99 days %@ 7 ) 84,@8 ( 
Six moaths 6 @5% ree sé 8Yu@T% , 
Commer. disc’ts, 4-6 mos 6 @o% 7 yy s a 
Foreign Government Securities 
Last Previous ——Same Week-——— 
Week Week. Year to Date 1920. 1919. 
British Con. 24%% 4m waQnis 454@ 45 4914 44% 46 0%, @ MMA 
British 5% Sky BSS B84, @SKIg &S%G@ 83% 84% @S4% 
British 4%% 81% 81% S1%@7T7T% 78 @TT% ST @Stir%y, 
French rente (in Paris) 6. 2OGT6.05 56.55. SZ 59. 4055.82 4.35454.00 60. 95@60.35 
French War Loan (in Paris) .51.45 81.45 &5.20@61.45 8$5.57@85.45 
Bar Gold and Silver 
——-Same Week—- 
Last Week Prev. Week Year tc Dat 1920 1919 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash re serves wired, that between the broken line ght lin ces 
= e e ex s 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The sup is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published 
hear ny Bank Clearings “ocruhe 
Saturday, Sept. 24 g The Annalist 
Central — _ -Last Week-——__——_ ——_—_—--- Year to Date—---———- -Last Week Year to Date—-— - 

Reserve Cities 1921 1920 1921 1920 Other Cities y2¢ 1920 
New we 3,005, 081,516 $4,494,756,874 $141,516,832,336 are $f 6S $3,535, 712, 372 
Chicago Pedcaweassege 489, 200,000 637,671,808 18,850,049,459 | Buffalo 1,14 68 1, 667,086,690 
Be BE 9a seen 114,700,000 1 54,103, "209 7 _4, 219,508, 685 _ Cincinnati ..... 60 29,778,303 

Total, 3 C. R. cities. .$4,162,881,516  $5,280,531,891 $164,586,390, 480 $207,.68 }4,521,187 ee Ohio ea 2 age 
Err 21.2% 20.7% | | a bei XP ls : : 26,12 
Other Fedcral Reserve cities | egy eae 0 pate aa 279 

Atlanta ne $58,486,576 $2,341,757,830 | ;Ouscvine ‘ % 7, 878,000 
 eicerenas 268,928,381 330,043, 854 13,924,044,705 | Milwaukee... aren sia 
Cleveland .......... 33,400,000 13. ,018,724 3,¢ 36, 531,299 | Ne — lea ~ - 271,607,114 
Kansas City, Mo. 161,461,616 284/399 5 DE > -~qweebentie 2,265, 150,085 
Minneapolis \..... 72,331,625 105,000,000 3 eet | betes + ine oe 
Philadelphia 399,000,000 09,092  14149;356.739 _18,092.410,704 | ,rovidence = pny ye 
Richmond ........... 42,127,000 56,525,000 1, 460,317,000 1,270,281,000 | Seattle ...07 020 ‘ 901,683,902 
San Francisco ...... . 136,300,000 155,000,000 4,758,300, 000 5,796,382,000 | Washington .......... 62° 754 Me 

Total, 8 cities.... 1,208,637,682  $1,564,175,645 3.45 a a 
eiaeaen . _ sa : ,208 =. rd 1,564,175,645 $43,428,3. a, - $57,718,353,415 | si Pens 15 cities..... $23, 

= ae - " “ POPORSBS cc ccccccccces 

Total, 11 cities 5,371,519,198  $6,850,707,536 $208,014,725,418 $265,412,874,602 | Total, 26 cities 5,871,630,91 $7,4¢ i 722 
wa ee” ot 5% $6, , 107, 5 $208,014,7 ot On $265,412,874,602 | cee we ae roe cinemas ¢ $288, 672,214,388 

Actual Condition 6 ; ‘ 

Statements of the Federal Reserve Banks Sept. 21 
Dist. 1. Dist. 2. Dist. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 11 Dist. 12. 

; Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneay Ka Dallas. San Fran’co. 
Gold reserve $246,983,000 $1,018,428,000 — $202,590,000 — $242,520,000 $62,341,000 $44,982,000 $425,042,000 — $77,198,000 $39,683,001 807,000  $232,507,000 
Rediscounts ; 32,021,000 74,318,000 40,026,000 24990, 000 36,867,000 69,047,000 26,867,000 9,07 832,000 38,096,000 
Bills on hand..... 90,069,000 105,496,000 140,847,000 30: 104,278,000 75,882,000 71.184 14°000 —-:119622. 
Due members. ‘ 107,282,000 98,309,000 132,768,000 40,738,000 58,100,000 38,64 76,000 111.7: 
ones in circuiat’n 238,331,000 635,042,000 210,130,000 228889000 107, 969, ‘000 128,934,000 100,215,000 57,431 814,000 226" 263" OM) 

atio reserve ° 15.1% 84.1% 67.2% 67.5% 41.6% 41.4% 57.0% 9.0% 67.8% 

Fed 2>mber 
ederal Reserve Bank Statement | Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: | Data for Federal Reserve Cit anch Cities 
,RESOURCES— Sept. 21, 1921 Sept. 14, 1921 Sept..24, 1920 Chicago- 
Gold and gold certificates...............+-+... $428,036,000  $446,642,000 $183,826,000 | .. : t. 14 Sept. 7 
Gold settlement fund—Federal Reserve Board. 411,210,000 441,109,000 341,303,000 | Number of reporting banks 1 
Gold with foreign agencies POOR GAS Ts (i NE aie 111,455,000 | Loans sec. by U.S.Govt.oblig’ns $21 "h 
. ’ Loans sec. by stocks and bonds Mn) " 
-— ———____——. All other loans and discounts 80,000 741,520,000 
" sa om ee itis | Total loans and discounts 3 ” f 000 —1,126,119,000 

" Total gold held by ND i064 a ache eal enns $887,751,000 $636,584,000 | U.S. bonds owned (exclusive of , , : 
Gold with Federal Reserve agents. 1,694,301,000 1,211,619,000 | b be i . 

Gold redemption fund....-................ 94,353,000 102,449,000 141,632,000 | U —, leer Gok s. 70,151.00 000 
, , . an 9 | a De ) e - ,0 } 4 io) 

ional re saiuthatnsimataniameiinea } U. S. Treasury notes.... 26,7 KW +,000 

| U. S. etfs. of inde btedness 58,310,004 OO 

Total gold reserves . aes . -$2,711,128,000 $2,684,501,000 $1,989,835,000 Other bonds, stocks and sec’s 337,868, 0% 9,000 
Legal tender notes, silver, &« 151,968,000 150,001,000 Loans, discounts, invest., & 4, 664,970,0 0) 
on aS tC C*s]:CéC«é@RReSrrve bal. with F. R. Bank 518,668,004 4,000 

| Cash in vault....... 89,881,0 000 

Total reserves iis 2,863,006,000 $2,834,502,000 $2,151,594,000 Net demand deposits. 4,043,$ He 000 
Bills discounted: Secured by U. S. Govern- | Time deposits ...... tenes 27 2,712,00 $2,000 

ment obligations : ; 495,156,000 503,677,000 1,220,423,000 Government deposits . 58, TS, MK $16,000 
All other ... 892,081,000 924,485,000 1,484,041,000 Zilis payable ...... 31,491 ,O0f 635,000 
Bills bought in open Is caine dun seceades 33,514,000 40,712,000 307,624,000 | Bills rediscounted 154,509, 004 4,575,000 

” singin pe 1 |} rve Branch Cities 

Total bills on hand... .$1,420,751,000 $1,468,874,000 $3,012,088,000 i pt. 14 Sept. 7 
United States bonds and note 38,081,000 33,729,000 26,877,000 | Number of reporting banks... 212 212 
U. S. certificates of indebtedness: One-year Loans sec. by U.S.Govt.oblig’ns 602,000 $96,367,000 

certificates (Pittman act) : . 184,875,000 187,875,000 259,375,000 | Loans sec. by stocks and bonds ‘ 01,000 466,803,000 

All other 8,571,000 19,803,000 11,248,000 | All other loans and discounts o 6,761,000 1,449,861,000 
Total loans and discounts. Li 24,000 2,015,031,000 
— — ee ee . U. S. bonds owned (exclusive of 
Total earning assets.. $1,652,278,000 $1,710,281,000 $3,309,588,000 bonds borrowed) ...... MM 198,000 213,012,000 
Bank premises ... isis 29,111,000 28,877,000 15,370,000 U. S. Victory notes. { al 11,000 39,651,000 
Five per cent. redemption fund against Fed- U. S. Treasury: notes. .. - e+ ), 482,000 

eral Reserve Bank notes : 8,917,000 $845,000 11,824,000 U. S. etfs. of inde btedne ss 89 1 OOK 4, 000 
Uncollected items 591,811,000 641,279, 817,843,000 Other bonds, stocks and sec's 1,094,013, 04 801,000 
All other resources 16,448,000 16,801,000 6,056,000 Loans, discounts, invest., &« 9,446,5 ala 44,480,000 2, 

Reserve bal. with F. R. Bank 897 045,004 36,825,000 92’ 636,000 

F SS —  ) a ince 28,000 58,824,000 
Total resources $5,161,661,000 $5,240,585,000 $6,312,275,000 Net demand deposits. 660,000 1,563,744,000 
Time deposits ......... 13 65,000 909,049,000 

LIABILITIES— Fens Reor ‘deposits 523,000 20,356,000 

Capital paid in. $103,017,000  $102,982,000 $97,401,000 Bills payable .........-. 116, 614,00 £85,000 76,568,000 
MEME (nc kacniscsens é mee 213,824,000 213,824,000 164,745,000 | Bills rediscounted 421,437,004 1,987,000 118,071,000 
Reserved for Government franchise tax 50,777,000 50,101,000 her Reporting Banks 
Deposits: Government — 74,183,000 49,219,000 46,493,000 t.14 Sept. 

Q anks—reserve acc« $31,038 877 , . 

_ ¢ ) vonaderreeniembemaeee 9 .218,000 25,574,000” 34:910,000 | Number of reporting banks. ee 

y 29,2 20,044, ‘ Loans secured by United States Governr 79,529,000 $78,863,000 

— —— Loans secured by stocks and bonds 16,341,000 414,957,000 
5 7 5 ; an O7R 
aR NINE 65:5, ccc acsncasevdaanss .31,691,610,000 $1,705,831,000 $1,882,080,000 Fal other loans and discounts. ery end Mery 
Federal Reserve notes in actual circulation... 2,474,676,000 — 2,491,601,000 —3,279,996,000 | tnitea States bonds owned (exclusive of t 770000 212214000 
F. R. Bank notes in circulation—net liab.. 103,590,000 103,073,000 214, 180,000 nited States bonds owned (exclusi Seas “06193. 
ae ae 3 United States Victory notes. ) »f 26,193,000 
Deferred availability items 303,174,000 553,235, 595,342,000 . re 

All other liabilities 20,993,000 19,883,000 78,531,009 | Usited States Treasury notes ne pif 4 

. piGties % United ~~ certificates of indebtedn« 1,114,000 ry yes 
—  —  Ct— Other bonds, stocks and securities 48,423,000 346,525,000 

Total Mabllities os cna ederal $5,161,661,000 $5,210,585,000 $6,312,275,000 | Loans, discounts, investments,  &« 69,606,000 2,455,283, 000 
Ratio of total reserves to deposit and Federal Reserve balance with Federal Reserve B $4,823,000 134,439,000 

Reserve note liabilities combined........... 68.7% 67.5% *43,6% Cash in vault. . (4,447,000 73,932,000 
Ratio of gold reserves to Federal - Reserve | Net demand deposits... 436,802,000 1,400,444,000 

notes in circulation after setting de 35 | ‘Time deposits ............. 550,948,000 651, roo 

per cent. against deposit liabilities.......... 91.8% 89.8% *47.9% Government deposits .... 10,088,000 10,918,000 

| Bills payable ........ $2,017,000 43,442,000 
Bills rediscounted $0,786,000 129,049,000 


*Calculated on basis of net deposits and Federal Reserve notes in circulation. 
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Highest and lowest prices of the year are based on sales of 100 shares 


New York Stock Exchange Transactions 


marked with an asterisk (*). 


Week Ended September 24, 1921 





1920 
High Low 
46 22 

14 
ce #0 
34 2 
Ra 24 
% % 
3 % 
87 87 
109% 103 
78 74 
62% 43% 
92% 84% 
55% 26% 
92 67% 
101 ORI, 
% 51 
9614 79 
48% 39 
454 40 
103% 32 
93 75 
128% 45% 
oO 40 
9 81% 
61% 21% 
101 72% 
147% 111 
116% 102% 
54h 15% 
86 5944 
15% oy 
175 95 
30% 5 
122 35 
53% 32 
68 53 
120% 30% 
1t% sy 
95 42 
99% 80 
100% 74 
107 96% 
4 17% 
z 4% 
101 101 
17% 6% 
30% ™ 
72 29% 
100% 64% 
RS 61 
115% 81% 
85 St 
~*” 26 
93% 79% 
142 82% 
118% 97% 
106% 65 
105 79 
f2 461% 
100% 2% 
283 104% 
210 100% 
97% ROlg 
ow 89 
165% 52% 
1054 RRM 
1% 28% 
21% fi 
Thy 2D 
23 7 
34 20 
66% 30 
the 2 
67% 18 
74% 49% 
T5% a] 
25 B4 
90% 6 
82 7z 
12% 4% 
104% &2 
176% 71% 
75 42 
Uy 6% 
224 13% 
570 *890 
114 102% 
19% pam 
SO 9% 
= S 
82 57% 
14814 78 
102% 92 
49% 27% 
54 40% 
93 21% 
93 60 
Ws 33 
43% 3 
1% % 
96 47 
102% 48% 
102% 90 
114 99% 
15 2% 
96% 2 
17 My 
13% 5% 
a 50 
118% 35 
104% 80 
5% 3% 
T5% & 
45 45 
65 wo 
129 76 
108% 98 
27% 10 
11% 3% 
29% x 
85% 
46 
75% 
69 
1-4 
43% 
19% 
100 
104% 
10814 
240 175 
61% 24% 
62 36 
90 738% 
164% 5% 
7 47 
17 6 
2 8 
15 4 
17% 3% 
14% 6% 
33% 15% 
44s 21 
65 36% 
91% ou 
120 98 
11% 6 
41% 21% 
R4% 64 
71% 54 
58 
9 a9 


High 











6n 





—VYearly Price Ranges —_ 
This Year to Date. 


Date 
Sep 6 
Jan i 
Jan. 10 
Jan. 12 
Jan. 11 
Feb 9 
Feb 9 
July 2 
May 6 
Apr. 26 
Jan 13 
Jan. 26 
May 2 
Mar. 23 
Jan. 18 
Jan 6 
Jan 7 
Feb. 28 


Ma 
Aug 
Sep 
Jan 
July 
Jan 
Jan 
Jan 
Apr 
Apr 
May 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
May 
Jan 
Aug 
Jan 
May 
Jan 
Jan 
June 
May 
May 
Jan 
Jan 
Mar 
Jan 
May 
Jan 
Jan 
May 
May 
Jan 
Jan 
Feb 
Jan 
Feb 
May 
Sep 
Mar 
Aug 
Jan 
May 
Apr 


Sep 
Jan 


i) 


Low Date 
26% Jan 3 
jl Sep 2 
35 Aug. 17 
3 June 21 
17 Sep 2 

% June 8 
1 Jan 3 

“m4 July 2 

100 Feb. 15 

*380 Apr. 26 
34 Aug. 15 
83 June 23 
28% Aug. 24 
67% Aug. 26 
92% Jan. 18 
26% Aug 2 
51 Aug. 2 
46% Jan G6 








92% Sep 
76% June 
75% Jan 
2 Sep 
77 Apr 
18 June 
15% June 
2% Sep 
10 Aug 
15 Aug 
*820 June 
103% July 
2% Aug 
10 Apr 
8% June 
50% Aug 
62% June 
95 June 
30% Mar. 
47 Mar 
30 Feb 
70 Jan 
274% June 
14% June 
% Aug 
27 June 
39% June 
41% June 
87 June 
93% June 
3 Aug 
39 Jan 
$8 Jan 
9% Sep 
6 June 
51 Jan 
33 Feb 
70 Mar 
2 Aug 
73 Feb 
41 June 
52 Aug 
May 
S14 Jan 
105 Jan 
14% Jan 
3% Aug 
10% June 
7™* Aug 
53% July 
3% Aug 
a Jan 
68% Jan 
41% Jan 
101 June 
40 Jan 
4 June 
71 Sep 
22% Aug 
57% Aug 
188 Sep 
23 Mar 
22 Aug 
70 June 
68 Jan 
9% Aug 
June 
6 Apr 
9% Aug 
% Apr 
5 June 
% Apr 
5% Aug 
6% June 
14 June 
22 June 
32 June 
60% Apr 
95 July 
47 Aug 
22% Mar 
68% Mar 
56% June 
50 June 
70 July 





1 
o 


— = t 


=| afele 


™ bobs 
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Bosh 


mene ns 


22 


20 
22 


> 
2“ 


Where prices are used for less than tnat amount 


they are 


Total Sales 3,045,698 Shares 






























Amount -——Last 
STOCKS Capital Date 
Stock Listed Paid. 
ADAMS EXPRESS .........--- 2,000,000 Dec. .1, °X@ 
Advance Rumely ...........-+++ 13,163,000 = ww anuees 
Advance Rumely pf........ 11,952,900 July 1, ‘21 
Air Reduction (sh.)..........-- 153,066 July 15, °2i 
Ajax Rubber (§00).........-... 10,000,000 20 
Alaska Gold Mines ($10)........ 7,500,000 
Alaska Juneau G. M. ($10)..... 12,967,440 : 
Allegheny & Western..........- 2,200,000 July 1, ‘21 
All-American Cables .......... 22,991,400 July 14, °21 
Alliance Realty .............-- 2,000,000 July 18, ‘21 
Allied Chemical & Dye —. 2,161, Aug 1, °2! 
Allied Chemical & Dye -. 38,680,100 July 1, 21 
Allis-Chalmers Mfz. 24,506,600 Aug. 16, 2 
Allis-Chalmers Mfg. pf. 15,729,600 July 15, ‘21 
Amal. Sugar ist pf 5,000,000 Aug. 1, ‘21 
Am. Agricultural eal 33,322,100 Apr. 15, ‘21 
Am. Agricultural Chem. pf... .. 28,455,200 Apr. 15, '21 
Am. Bank Note ( Aug. 15, °21 
Am. Bank Note pf July 1, “21 
Am. Beet Sugar Co...........-.. Jan. 3i 21 
Am. Beet Sugar pf.............- July 1, *21 
Am. Bosch Magneto (sh. 000 Apr. 1, ‘21 
Am. Brake S. & Fy. new al 150,000 June 30, °21 
Am. Brake S. & Fy. pf. new. 9,600,000 June 30, '21 
Am. Can Co. oo ise wh Sete 
Am. Can Co. fo 41,233,300 July i, ’21 
Am. Car & Foundry. 30,000,000 July 1, ‘2 
Am. Car & Foundry pf......... 30,000,000 July 1, ‘21 
Am. Chicle (sh.)............+.. 151,408 Nov. 1, ‘21 
Bm. Geeta Ge Die cs cccccccves 20,237,100 June 1, '20 
Am. Cotton Ol] Co. pf.........- 10,198,600 Dec 1, °20 
Am. Drug Syndicate ($10). 5,278,370 Dec. 15, '20 
Am. Express ............. .--. 18,000, July 1, °21 
Am. Hide & Leathe: Co....... 21,274,100 == ncweeeees 
Am. Hide 4 Leather Co. pf. 12,548,300 Oct 1, *20 
Am. Ice .... ° ,161,400 July 25, ‘21 
Am. Ice pf 14,920,000 July 25, °21 
Am. International |, 000, 006 Sep. 30, '20 
Am. La F r~ —_ ($10) 2,826,000 Aug. 15, °21 
Am. Linseed Co......... ‘ -750,000 Mar. 31, '21 
Am. Linseed Go. pt 16,750.000 July 1, ‘21 
Am. Locomotive Co.......... 25,000,000 June 30, "21 
Am. Locomotive pf............- 25.000.000 June 30. "21 
Am. Malt & Grain, stamyped.... «---++-- se ww eeees 
Am. Malt & Grain (sh.). nicpenem errr 
Am. Radiator ($25)............. June 30, ‘21 
Be, TRE Bis cccccccccceces 
Am. Safety Razor (§25)........ 
Am. Shipbuilding ............-.-.- 
Am. Ship & Com. (ah.)....... 
Am. Smelt. & Ref. Co.......... 
Am. Smelt. & Ref. Co. pf 
Am. Smelters pf. A............. 
Mmm. DOMES occ ccccccccccccesecce 
Amn. BambE gh. .ccccecccccccccce 
Am. Steel Found. (33 1-3) 
Am. Steel Fo BE. ccoccces June 30; *21 
Am. Sugar Ref. co beeneseeceos 7 
Am. Sugar Ref. Co. pf.... 
Am. Sumatra Tobacco .. 
Am. Sumatra Tobacco pf.. 
Am. Tel. & Cable.......... 
Am. Tel. & Tel. Co...........-- 
Am. Tobacco Co............++-+- 
Am. Tobacco, Class B 49, 
Am. Tobacco Co. pf. new.....- 51,978,700 
Am. Water Works & El........ 6,211,200 
Am. Water Works & El. ist pf. 3,938,200 
Am. W. W El. partic. pf . 7,192,000 
Bas THREES Bho cccccccensts 7,976,400 
Am. Woolen Co. eesaddecbease 40,000,000 
Am. Woolen Co ‘pf. headnecacauss 40,000,000 
Am. Writing Paper pf... ... . 12,500,000 
Am. Zinc, L. & S. ($25).... . 828,000 
Am. Z., L. &@8 pt. bcp 2,414,000 
Ann Arbor .... 3,250,000 
Bam B6be0r Bh. cccoceccesse 4,000,000 
Anacon. C. M. Co. * ($50). 116,562,500 
Assets Realization ($19). 900,002 
Associated Dry Goods.......... 14,958,100 
Assoc. Dry Goods Ist pf.. 13,760,100 
Assoc. Dry Goods 2d pf... 6.706.100 
Associated Oil . 40,000,000 
Atchison, Topeka & Santa Fe . .225, 279,000 
Atch., Topeka & Santa Fe pf. ..124,199.500 
Atianta, Birm. & Atl........... 30 
Atlantic Coast Line............ 
Atl., Gulf &@4 W. 1. S. S....... 
Atl. G. & W. I. S. 8. pf 
Atlantic Fruit (sh.)............ 
Atlantic Petroleum ($25)....... 
Attias Taek (GR.)..ccccscccecses 
Atlantic Refining .. .........-- 
Atiantic Refining pf............- 
Auto Sales ($350)...........5++- 
Auto Sales pf. ($50) 
Austin, N. & Co. (sh.)........- 
Austin, N. & Co. pf. 
BALDWIN LOCOMOTIVE. .. eoaees 
Baldwin Locomotive pf......... 
Baltimore & Ohio..........-- 
Baltimore & Ohio pf....... 
Barnet Leather (sh.).......- ae 
Barnet Leather pf...........--- , 
Barnsdal!l Corp., Class A ( }. 15,000, 
Barnsdall Corp., Clase B ($25). 1,000,000 
































Batopilas Mining ($20)........- 
Rayuk Bros. (sh.)........ os 

Bethlehem Steel .............«+- 

Bethlehem Steel, Cl. B. tr. ctfs. 45,000,000 

Bethlehem Steel 7% pf.........-- 14,908,000 

Bethlehem Steel 8% pf.......... 29,586,800 

Booth Fisheries (sh.)..........- 249,97 

Booth Fisheries ist pf.......-..- 4,998, 

Brooklyn Edison ............+. 17,369,800 

Brooklyn Rapid Transit Co..... 48,964,000 

B. R. T. certificates of } a. 25, 368.000 

Brooklyn Union Gas. 8,000,000 

Beewn GSO 2. ....cccscccccces aaah aoe 

Brown Shoe pf.............- 5, 262.500 

Bruns T. & R. R. Sec 000, 

Buffalo & Susquehanna 2,497,100 

Buffalo & Susquehanna pf. ..... 276,400 

Buffalo, Rochester & Pitts. 10,500,000 

Buffalo, Rochester & Pitts. pf.. 6,000,000 

Bree BeOS. .ccccccccccccccccce 8,004,400 

ree BNO. Bh. ccccccevcccce 1,293,100 

Butterick Co. 16,657,200 

Butte Copper zk “Zane (35). .. 2,834,045 

Butte & Superior ($10) Kinde asc 3,000,000 Sep. 2 
CADDO CEN. O. & R ae. 150,000 

California Packing (ash.). oe 471,707 

Callahan Zinc @ Lead... .. . 4,648,900 

California Petroleum ..- 14,877,000 

California Petroleum pf......... 10,739,000 

Calumet & Arizona ($10)... 6,424,620 

Canadian —_ ctwomesaecsuus 252,994,000 

Canada Southern ............-+ 15,000,000 Aug. 1, 
Case (J. 1.) Plow (sh.) +). ores 
Case (J. 1.) Th. M 000,000 July 1, 
Central Leather ’ 3 Aug. 2, 
Central Leather pf. coneee 33. 500 Apr. 1, 
Central of New Jersey. .. 27,436,800 Aug. 1, 
Cerro de r (sb. De. oe 898,225 Mar. 1, 
Certain-Teed Products (sh.). 74,000 Jan. 1, 
Certain-Teed Products Ist ibs 3,000,000 July 1, 
Certain-Teel Products 2d pf.... 2,675,000 July 1, 
Chandler Motor (eh.) 000 July 1, 
Chesapeake & Ohio..... . 700 Dec. 31, 
Chicago & Alton. 19 . ae 
Chicago & Alton pt. 19,492.600 Jan. 16, 
Chi., & Bast. lll., Eq. Tr rects 6,577,800 eww wenee 
Chi. & E. I. tr. efs.. Ist ase’t pd ...----- tree 
chi. & E. I. pf., Ea. Tr. rects. 9,259,000 _........ -. 
C. & E. 1 pf.,Eq.t.r.,1st asst pds ......-.-. ‘asia 
Chicago Great Western......... 45,246,900 Feb. 15, 
Chicago Great Western pf..... 44,137,400 July 15, 
Chi., Mil. & St. Paul...... . 117,411,300 Sep. 1, 
Chi., Mil. & St. Paul pf... . 116,274,900 Sep 1 
Chicago & Northwestern........ 145,165,810 July 15, 
Chicago & Northwestern pf... .. 22,396,100 July 15, 
Shicago Pneumatic Tool...... .. 12,934,600 July 2, 
C., R. I. & P. tem. cfs......-<. 75,000,000 = ...... 
C., R. I. & P. 7% pf., tem. cfs.. 29,422,100 June 30, 
C.. R. 1. & P. 6% pf., tem. cfs.. 25,135,800 June 30, 
Chi., St. P., Minn é eccvcece 18,556,700 Sep. 20, 
Ohi., St. P., Minn & O. pf..... 11,250,300 Sep. 20, 
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——_—__—__——-Yearly Price Ranges. Amount -—— Last 
1919 1920. This Year to r to Date. _ STOCKS. Capital Date 
High. Low High. Low High. Date. Low. Date. Stock Listed Paid. 
29% 16% 21% 7% 12% Feb. 10 9 Mar. 9 Chile Copper ($25)........----. 9.000.000 ~—........-. 
5% 32% 41% 16% 27% May 11 19% Mar. 2 Chino Copper ($5) Sep. 30, °20 
54% 32 62 31% 48 Jan. 20 32 June 21 Cleve., C., C. & St Sep. 1, 
74 69 60 66 Mar. 3 6 Feb. 3 Cleve., C., C. & St. July 20, 
691 Gi 65 586 *60% Aug. 15 *60% Aug. 15 Cleveiand & Pittsburgh ($50) .. Sep. 1 
OR 106 40% 62% Jan. 19 364% June 25 Cluett, Peabody & Co..........- Feb. 1, 
110 103% 104 80 S6 Jan. 13 _79% Apr. 4 Cluett, Peabody & Co. pf.. 8, 482,000 July 1. 
435, 37% 40% 18 6 Sep. 14 19 Feb. 24 Coca-Cola (sh. Deswreeecsacs ° 455, ris July 15, 
56 34 44% 22 32 ay 6 22 July 29 Colorado Fuel & Iron....... . 34,235,500 May 25, 
120 101% 105 97% 100 Apr. ll 100 Apr. 11 Colorado Fuel & lron A ae oe 2,000,000 Aug. 25, 
31% 19 36% 20 39% May 6 27% Jan 8 Colorado & Southern........... 31,000,000 Dec. 31, ° 
58% 48 4 46 53% Apr. 28 49 Jan. 3 Colorado & Southern ist pf . 8,500,000 June 30, °2 
51% 45 47 35 47% July 7 42 Jan. 26 Colorado & Southern 2d pf. i .000 Dec. 31. 
69 67 50 63 Jan. 29 52 June 20 Columbia Gas & Electric. Aug. 15, °2 
7B% 651% 9% i24% Jan x 2% Aug. 24 Columbia Graph. (sh.)......... Jan. 1, ‘21 
95% 91% 92: 52% 6214 Feb. 10 9% Aug. 24 Columbia Graph Apr. 1, ‘21 
63% 37% 56 34 42%, May 9 28% June 21 Comp.-Tab.-Rec. July 11, ‘21 
75 34 79% 51% 61 Jan. 13 21% June 24 Consolidated Cigar (sh.)........ Apr. 15, °21 
78 89% 70 380 Feb. 18 & Apr. 19 Consolidated Cigar pf.......... Sep. 1, ‘21 
ie ‘ig RES 6% i2 Jan. 7 % Sep. 17 Consol Distributors ..........- 1 Jan. 21, °2) 
106% 7B% 93% 71% 91% May 17 7% Je Jan. 5 Consolidated Gas. ie nis ave gh A 384, 500 Sep. 15, °21 
ot Q4 &5 85 84% Apr. 29 rg Apr. 29 Consol. Coal., “Ma. gad 40, 205, 49" July 30, ‘21 
37% a 46% 16 21% Jan. 7 12% Aug. 26 Consolidated Textile (sh.). Weeses "375,391 Jan. 15,’ 
103% S7T% 51% 66 Jan. 29 34% Aug. 16 Continental Can Co..... .... 13,500,000 July 1, 
110 100% 102% 97% $8 Jan. 6 82% Aug. 2 Continental Can Co. pf........ 4,345,000 July 1, 
16 1 4h 3% 5 Jan 7 % Aug. 26 Continental Candy (sh.)........ 500, Oct. 2, 
R46 58 85 63% Sd Jan. 26 58% Aug. 22 Continental Insur. Co. ($25). na 000 July 8 
99 46 103% 61 77% Sep. 23 ne June 2 Corn Products Refining Co B ,000 July 20 
109% 102 107 97 104% Jan 17 96 June 15 Corn Products Refining Co. pf.. _July +. 
: 43% 245% 44% May 2 22% Aug. 22 Cosden & Co. (sh. Spee apes 75, 164 +«Aug. 
79 48 64 45% 49% May Iii 33% June 7 Crex Carpet C0. ...cccscccceece 2,992,600 June 15° 
261 52% 278% 7 107% Jan. 11 49 Aug. 2 Crucible Steel Co........c..cce 50,000,000 July 30, ‘21 
105 91 100 81% 91 Jan. 17 77 June 27 Crucible Steel Co. p7........ . 25,000,000 June 30, ‘21 
oy 60% 21% 33% Feb. 26 12% Aug. 17 Cuban-American Sugar ($10). : 
107% 101% 1086 9314 95 Feb. 15 72 Aug. 25 Cuban-American Sugar pf.. 
55 5 16% 26 Feb. 14 6% July ii Cuba Cane Sugar (sh.)......... 
87% 60% 85% 54 67% Feb. 18 17% Aug. 23 Cuba Cane Sugar pf.........-.. 
re 40 2 44 May 26 23 Mar. 23 DAVISON CHEMICAL (eh.). 
re 36% 15 21 Jan. 20 13% June 16 De Beers Con. M. (sh.)......-- 
103 93% 101 92 80 Apr. 20 78% June 1 ee Ee OS eee 
116 91% 108 SI 104% Sep. 23 1 Apr. 14 Delaware & Hudson...........- 
217 172% 260% 165 249 May 16 93 Aug. 2 Delaware, Lack. & West. ($50). 
120 110 108 9644 96 May 13 96 May 13 Detroit Mdisem .....c..c.scccces 
1065 so 101 83 75 May 12 66% Apr. 23 Detroit U nited Railway 
aa mes 7 {8% Sep 7 98% Sep. 7 Diamiend Match iacbanedwene ee Sep. 15, ‘21 
16g 10% 13 9% 21% Apr. 21 10% Jan. 3 Dome Mines ($10). ata eiranetnate weer 4,000,000 July 20, °21 
P ig in aa 20 Apr. 13 18 Apr. 6 Duluth-Superior Traction...... 1,500,000 atébes 
OSs 2% s 3 4% Jan 2% June 23 Duluth, South Shore & Atlantic. 12,000,000 ~—.......-- 
11% 5s 12% ae 7% Jan 4% Feb. 23 Duluth, South Shore & Atl. pf. 10,000,000 ~—........ 
63 61% 67% 27 37 p-5) Mar. 18 Durham Hosiery Class B ($50). 3,252,850 Jan. 3, ’21 
101% 100% 102% 84 91 84 June 9 Durham Hosiery pf......-.-.-- 3,000. Aug. 1, ‘21 
oe o< *555 *495 *690 § *625 July 20 EASTMAN KODAK July 1, '21 
ae nis st ae *102% Apr 6 *102% Apr. 6 Eastman Kodak pf..... July i, °21 
37 55 130 115 een ‘+ treason Electric Storage Battery. July 1, ‘21 
43 23% 28 1355 25% May 6 16 June 24 Elk Horn Coal ( Duddnsasse Sep. 11, '19 
49 39 45 32% 40% May 4 36 Aug. 5 Elk Horn Coal pf. ($50).... y Sep. 10, ’21 
43 3% 29 5g 9% May 7 4 July 18 Emerson Brantingham.........- ‘eer re 
101 88 91 40 40 Jan 6 2 Sep. 20 Emerson Brantingham pf. . 12,170,500 Feb. 1, ‘21 
50 147 47 6% May 2 52 Jan. 5 Endicott-Johnson ($50). 16,890,000 July 1, ‘21 
107% 101% 104 “4 100% Sep. 12 87 Jan. 5 Endicott-Johason pt Scan as 14,550,000 July i, ‘21 
20% 12% 21% 9% 15% May 9 11% Mar. 12 TD seccccceccs nee 112,481,900 ~~... ses 
33 18% 31, 16% 22% May 9 164 June 2) Erie ist pf.. 7 cccccsosccs Sinan Apr. 9, Q7 
23% 13% 2 2 15% Jan. 12 11% Apr. 14 Krie 2d pf.......- occes BOGOR GRD ll cccccccce 
‘ *55 *55 *54 July 8 *54 July 8 Erie & Pittsburgh | ($50) . ST 2000.000 Sep. 10, °21 
94 73 93% 2 414% Apr. 27 35° ~ June 3 FAIRBANKS CoO. ($25) coccccee 1,500,000 PUTT TTT 
no S8% S20 as. abeseses “war, Geexenas Fairbanks Co. pf..............-. 2,000,000 July 1, *2 
123 83 95 40 82% Apr. 29 44% July 21 Famous Players-Lasky (sh.)...- 214,203 July 1, ’2 
ne. ss 91% 69 90 Apr. 27 74% July 22 Famous Players-Lasky pf. (sh.) 9,66u,000 Aug. 1, ‘2 
23% 9 1614 5 9 May 6 5% June 20 Federal Mining & Smelting. . 6,000,000 Jan. 15, 09 
48% 25 44% 21% 29% Jan. 28 21 Aug. 30 Federal Miring & — pt. 12,000,000 Sep. 15, °21 
173 38g 135 78 90 Jan. il wD June 28 Fisher Body Corp. ({sh.)..... 500,000 Aug. 1, "21 
110% 91 108% 97 , 100 Jan. 27 95 June 29 Fisher Body Corp. pf.......... 4,063 500 Aug. 1, ‘21 
5 : 62 Aug. 16 57 Sep. 15 “sher Body, Ohio pf..... ..- 10,000,000 July 11, °21 
55 39% 48 10 19% May 5 8% Aug. 3 Fisk Rubber ($25).............. 15,494,000 Gs.. 3, * 
64% 31% Boy 12% 20% Jan. 28 9% Aug. 24 Freeport, Texas (sh.).......- 498,920 Nov. 28, "19 
38% 15 19% 1% 5% Jan. 13 ™% Aug. 29 GASTON, W. & W. (ah ) eessce 300,000 Aug. 15, '19 
- TT tee 53 Jan. 12 40% June 29 Gen. Am. Tank Car Co . ). 252,835 July 1, ‘21 
oa 43 32% 78% May 5 39% Aug. 25 General Asphalt ..... 19,795,800 i ...6-- 
ed oe T9% 71 117% May 5 77 Aug. 2 General Asphalt pf. 7.541,100 Sep. 1, ‘21 
9573 47 T& 51 62% Jan. 20 54 Jan. 3 General Cigar Co.. o« 18, 104,000 Aug. 1, ‘21 
106 97 100 St 100 May 4 84 Jan. 4 General Cigar Co. pf.. 5,000,000 Sep. 1, ‘21 
101 90 94% 7 SS May 6 80% Apr. 25 General Cigar deb. pf 4.620,500 July i, °23 
176 114% 172 116% 138% Mar. 18 109% Aug. 22 General Electric ...........-- . 169, 489,200 July 5, °3 
. 42 12% 164% Jan. 11 9% Aug. 24 Ge neral Motors, new (sh.)...... 20,526,013 Aug. 
ba) 82 89% AK 71% Apr. 21 63 June 20 yeneral Motors Corp. pf........ 16,183,400 Aug. 
93 69 Jan. 24 69 Aug. 20 Ge neral Motors 7% deb......... 26,931,600 Aug. 
94% R2% NOlg 585 70%, Jan. 13 6 Aug. 22 General Motors 6% pf. 60,670,900 Aug. 
7 91% Feb. 15 25 Aug. 30 Gilliland Oil pf...... rere 3 529,700 May 
933% 5644 44% Jan. 11 26% June 24 Goodrich (B. F.) PG Sey 601,400 Feb. 15 
109% 102 102% 7 62% June 23 Goodrich (B. F.) Co. pf...... 38,412,000 July 1, 
53% 46% Ay K 9% Jan. 6 Gray & Davis (sh.)....- eres 108,94 Mar. 1, '20 
MO 47% 55% 15 Aug. 16 Granby Consolidated............ 15,001,900 May 1. ‘19 
1005s 76% 91% 60 June 14 Great Northern pf.... . ..249,477,800 Aug. 1, ‘21 
52% 31% 41% 25% June 24 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Apr. 18, ‘21 
47% 32% 38% 18% Mar. 11 Greene-Cananea ... ~-+.e. 48,781.200 Nov. 22, °20 
20% 7% Sep. 21 Guantanamo Sugar (sh. ). te 300,060 July 1, ‘21 
12% 7 17% 6% Aug. 10 Gulf, Mobile & Northern....... 9,087,300  ....... 
40% 30 35% 20 June 24 Gulf, Mobile & Northern =. a. Se) = ss) ¥éaaen ° 
R91 49% R4%q ; 25 June 21 Gulf States Steel ° -.. 11,199,400 Aue. i, *19 
95% 92% 92% 3 87% May 4 Gulf States Steel ist “pf. ae 2:000,000 July 1, °21 
oe 16 7 10 May 5 HABIRSHAW ELEC. (sh.).... 213,431 Jan, 1, ‘32 
: P : 1 p-5) Feb. 11 Hackensack Water pf ($25).... 2,189,775 June 1, ‘2 
10014 5436 108 69 + Mar. 28 Hartman Corp. pus bess veces 12,000,000 Sep. 1, °21 
71% 40 78% 50 61% Sep. 14 50% June 20 Haskell & Barke r “(sh.) SS 220,000 July 1, ‘21 
*85 *85 *95 *95 oes so 830. @ sb eeece Havana Elec. Ry., L. & P... 15,000,000 May 16, ‘21 
a 46% 2% 25% Apr. 25 13 ton 20 Hendee Manufacturing. ..... 10,000,000 
ae 60 58 oseas o« Fiociting VOMGP. .....ccccccscece 11,000,000 
100 60 71 45 61 May 13 49% Mar. 2 Homestake ne coces es 25, 116,000 
116% 55 86 May 6 40% Aug. 25 Houston Oil... 
23% Sag 16% May 2 10% June 21 Hupp Motor Car ($10) . 
ne 33% 19 204% Jan 7 7 Aug. 23 Hydraulic Steel (sh.). 
104 85% 97% 80% 98 Aug 2 85% Mar. 12 ILLINOIS CENTRAL e 
Ss am 56 *56 *59% May 6 58 Jan. 4 Illinois Central Leased Lines. 10,000,000 
9% Be 7% Jan 7 2 June 30 Indiahoma Ref. ($5)..........-- 5,000,000 
ee ; 201% 14% 15% Jan. 12 ™ June 13 Indian Refining ($10). 7,830,450 
ea - 97 82 80 Feb. 25 80 Feb. 2 Indian Refining pf...........-- 2,296, 
68% 42% 61% 23 37% May 18 29% Mar. 12 Inspiration Con. Copper ($20).. 23,639,342 
9% 3% 6% 3 5% Jan. 25 1% Aug. 30 Interboro Consol. (sh.)......... 745,207 
31% 10% 17% B46 16 Jan. 25 6 Sep. 21 Interboro Con. Corp. pf......... 45,608,000 
37% ~ 10% = Be 13% Jan. 11 i Aug. 31 International Agricultural. ..... 7.303.500 
91% 48 88 40% 57 Jan 7 33% Aug. 31 International Agricultural pf.. 13,055.500 
<o oe sn 23 Apr. 15 21 June 29 International Cement (sh.)...... 404 
149% 110% 142% 100% Feb. 67% Aug. 22 International Harvester (new).. 92,270,700 
120 ill 115 100 110 Jan. 29 99% June 20 International Harv. pf. (new).. 60,223,900 
67% 21% 51% 10% i7% Jan. li 7% Aug. 24 International Mercantile Marine. 39,522,100 
128% 92% 111% a4 63% Jan. 11 36 Aug. 25 International Mercantile M. pf. 48,867, 300— 
on 179 28 42 May 6 27 Aug. 24 International Motor Truck (sh.) 282,035 
. cn B44 eo 76 Jan. 18 664% Aug. 26 International Motor Tr. ist pf. . 10,921,800 
. © 71 54% 64% Apr. 2 56% June 22 International Motor Tr. 2d pf.. 5,331,700 
33% 205% 26% 11% 17 May 2 11% Aug. 24 International Nickel ($25) ‘ 
97% 90 88 75 85 May 4 75 Jan. 3 International Nickel pf...... 
82 30% 91% BSG 73% May 17 38% Aug. 24 International Paper Co. bees i A 
105% 95 110 85 101. May 13 92 Sep. 15 International _Paper Co. ». pf rrre 1,114,800 
80 62 19% 69 75 Jan. 20 67 Aug. 2 Internat. Paper pf., stamped - .. 23,885,200 
70 58 71 61 60 Mar. 23 5 June 16 International Salt ............. 6,877,100 
oa on 4T% 19 26 Jan. 20 5% Aug. 5 Invincible Oi] ($50)............. 22,049,5 
9% 2% 13% 4 6% Mar 1 4% Aug. 24 Iowa Central..... aeemiaa macs 1,418,400 = — cc cauees 
65 51% 27% 40 Jaa. il 22% Sep. 9% Iron Products (sh. .. ae | rere 
44% 44% 57 80% May 14 60% May 14 Island Creek Coal (sh.). ° 118,798 July 1, °21 
Pn ; ™% 4 4% Jan. 7 2% Sep. 21 Island Oil & Trans. ($10). 22,600,000 =... 
48 15 21% 3 11% Mar. 17 4 Jan. 6 JEWEL TEA..... . . 680 8 —s_—nvccese 
91 38% 45% 4% Sep. 2B 8% Jan 4 SOE WAG. Dies cecevcccccees am Oct. 1, '19 
| ae 30 12 25% Jan. 27 14% Jan. 3 Jones Bros. Tea. 000. Oct. 15, '20 
52 52 60% 37 61% Jan. 4 @y Jan. 3 KAN. CITY, FT. s & M. pr... 6,252,000 July 1, °2) 
13 27% 13% 28% May 6 18% Feb. 4 Kansas City Southern.......... 30,000,000 six... - 
57 40 52% 40 52 Mar. 30 45% Jan. 5 Kansas City Southern pf...... 21,000,000 July 15, °21 
130 105 118 70 79 Jan. 10 68 Mar. 19 Kayser (Julius) & Co......-.... 6.570,000 July 1, ‘21 
118 117 106 103 110 July 15 110 July 15 Kayser & Co. Ist pf.......-..-...- 1,716,900 Aug. 1, ‘21 
164 68 152% s% 54% May 5 32% Aug. 24 Kelly-Springfield Tire ($25).... 8,575,650 Aug. 1, ‘21 
110% 101% 105 75 94 Jan. 25 70% June 7 Kelly-Springfield Tire 8% pf... 5,860,000 Aug. 15, °21 
108% ba, 2 a 7 80 June 8 70 May 31 Kelly-Springfield Tire 6% pf... 3,237,100 July 1, 52 
115 34 95 35% 62 May 9 35 Mar. 1i Kelsey Wheel................ . 10,000,000, i... ss 
100% 89 98% 90 May i1 75 Mar. li Kelsey Wheel pf jabiasodnnwe 3,000,000 Aug. 1, °21 
43 27% 33% 14 22% May 11 16 Mar. 11 Kennecott Copper (sh.). eaoedeed 2,786,986 Dec. 31, "20 
™ 2% 10 3 6% May 5 6 June ii Keokuk & Des Moines..... arr 
26% 38% 17% May 2 8% Jan 3 Keystone Tire & | agama ($10) 3,088,360 Oct. 1, °20 
170 116% 155 120 150 May 3 130 Jan. 10 Kresge (S. 8.) Co..........00 10,000,000 July 1, ‘21 
109% 106 102% 93 103% yd 3 97% June 17 Kresge (S. 8.) co. Ri ccéccdwes 2,000,000 July 1, '21 
89% 60 98 95 75 ug. 2 70 «Sep. 16 Ree GE, OE G8, oan ccswtsaes 12,000,000 Aug. 1, ‘21 
110 105 _105 100% S101 Feb. 11 *101 Feb. 11 Kress (8. H.) Oo. pf......000- 3.397,500 July 1, ‘21 
107% 62% 91% 45 58% Jan. 11 32 June 23 LACKAWANNA STEEL ....... 35,108,500 Mar. 31, ‘21 
83 33 57% 35 57% May 17 40 June 10 RROGNED CHO Discecsccetecccees 10,700,000 Mar. 15, °19 
14 7 24% 8% 14% Jan. 12 10 Mar. Iii Lake Erie & Western.......... 11,840,000 = wena eeee 
2% 13 40% 16 28) Jan. 2 17% Aug. 25 Lake Erie & Western pf....... 11,840,000 Jan. 15, '08 
40 21 38% 15% 29% Apr. 30 17% Jan. 14 Lee Rubber & Tire (sh.)....... 150,000 Sep. 1, ‘21 
60% 40% 56% 39% 56% Jan. 5 47% June 21 Lehigh Valley ($50)..........-- 60,501,700 July 2, ’21 
250% 195 206% %127% 162% Sep. 19 138% Jan. 22 Liggett & Myers........... ... 21,496,400 ae. 4,2 
Pal << 155% 125 160 Sep. 21 137 Apr. 27 Liggett & Myers, Class B...... 11,177,900 Sep. 1, ‘21 
115 107 110% 90 105% Feb. 7 97% Jan. 3 Liggett & Myers pf........ .-. 22,512,900 July 1, ’21 
oe nn oe os 79% May 5 64 Aug. 10 Lima Locomotive Se = =——~STsen wt ww 
2 “- - oe 95% May 4 87% Aug. 25 Lima Locomotive pf.. 2,865,000 Aug. 1, ‘21 
” : : 
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37T%4e 


nw 


. we os ba * bom te 
BRR K RF 


= 
& 


13 
1% 
T5c 
1% 
1% 
2e 








87%c 
-. 
1% 


Pe 


riod 


SA 


M 


c 


o 


DOO 


Oo 


OOé 





Sales 


4,300 
1,900 
1,800 

100 


100 


41.600 
1,900 


300 
100 


200) 
12,600 
ane 
40K 
1) 





300K 
4.1) 


an 
0) 


Zz 


1 0a 
27 Se 
2K) 
41,800 
47,400 


4,200 
6,500 
200 





10 
4.>. 


1%, 700 


51K 
2,108 
10) 


NOK) 
4M 


100 
900 
1H 


th 
2.4K 


vi 


16,400 
sO 


104 
21,400 
40,600 
1c) 
“nm 
600 


1S) 


0K 
15Ooo 


1.4% 
100 
100 
an 
Lt] 
> 24g 


1 
2,100 


A 
3,400 
3, 1M 


1 R00 


3, 800 
10,800 
4.2m) 
100) 
HK 


| 00 
0) 
bald 

4,400 

1,4 
20" 


6,00 


19,308 
254K 
1,100 
600 
7.300 
1.40) 


um 


0b, MM 


~ 
m1 by & 
=== 


» 200 
10) 


1,100 
ah 
1k 


1,100 
6,000 
100 
oo 
AL 
700 
200 








ek FO 





149 
96 


t2i 
18 


17 
27% 
37 








60% 


46 


30% 





108% 
23% 


Mt 
123% 
25% 


17% 








New Y ork Stock Exchange Transactions—Continue 














Yearly Price Range 
20 This Year > Date. 

Low High Date Ww Date 
14% 21% Mar. 28 10 June 7 
Dy 12% Jan. 10 7™ Aug. 25 
25 42 Jan st 30 Aug. 25 
8344 S% Apr. 2 93% Jan. 10 

100 100 Mar. Il 04% June Z 

120% 164% Feb 28 136 Feb 3 
7 107 Feb 3 100 Jan 5 
ot 118 July 6 oT Apr. 14 
56 70 Sep 2 9% Jan 3 
56 57% Jan 55 June 7 
‘ 18 Sep. 23 i0 Jan 4 
45 67 June 1 46% Jan. 7 
63 80% Mar. 10 24 Aug. 25 
86 3 Jan. 24 92 Jan. 20 
57 esasoces 
SSg S% Jan. 2 4% Aug 
16 25 Sep. 19 Is June 13 
12 19% Jan 14 6 June 10 

21% May 19 12% Aug. 16 

7 May 10 3 May 6 

45% May 10 27 Aug. 20 

8% May 10 12 Aug. 

8% May 11 4% Aug. 2 

il 21 Jan. BW 8 Sep. 21 

14 20 Jan. 24 11% Aug. 2 

42 June 15 38 June li 

es 15% Apr. 29 8 Aug. 25 
2 as ° 
3% one 

2% 3 Mar. 23 3 Mar. 23 

2 3% Jan. 13 % Aug 6 
3% 9%, Jan. 13 3 June 2 
. ) Jan 2 2 Aug 1 

65 93% Apr. 18 65% Jan. 4 

93% 101 Apr 7 95 Mar. 18 

148 1673 Jan 15 84% Aug. 2 

90 + Jan. 11 84 June 17 

14% Apr. 26 15% Jan 3 

°74 Jan. 22 O% Aug. 22 

294 Jan 1 22 June 21 
10% Apr r+) 10 July 2 
S% May 9% 9 Mar. ll! 

63 May 9 63 Aug. 24 

Sin Jan 4 3 Aug. 22 

SO Feb 2 ub Sep. 16 
2% Jan. 21 % Aug. 24 
3M Jan 10 2% Aug. 2 
li% 23% May 18 16 Mar 2 

33% 43% May 9 33% Mar. 14 

*81 ‘ nal 

417% 561, Jan 11 43 Aug 
95 4% Aug x 93 June 
12% 2 May 2 14% Aug 

HO 65 July 11 65 July 

19 25% Jan i} 18 Sep 8 
85 88 June 14 BS June 1i¢4 

100 00 May I! 98 Aug. 10 
2514 30 Jar H 13% June 23 

06 121 Sep. 14 102 Jan 4 

108% 120 Jan 26 106 Aug. 25 

25% % Jan. 18 15 Sep. 13 

59% 79% May 16 4 )©6 Sep. 21 
2 ™ Feb. I! *% Sep. 19 
45 65 Feb i4 26 Aug. 25 

8S 95 Mar. 5 su June 11 

63% &1 May 7 67% July 28 

100 108 May 4 100 June 20 
5% 10 Feb 5 7 Jan. 15 
3% 6% Feb. 7 3% July 28 
~ 13% May 11 9 Mar. $1 

31 77% Feb. 17 46 June 2 

66 gO Feb iv 47% Aug. 17 

by 74% Jan. 12 64% June 2) 

23% 61 Sep ” io June 20 

50 6 Sep. 10 8 July 16 

41% Sep t D4 June 24 

16% May 19 20% Feb. 10 

35% May 18 44 Jan. 26 

“34 

15% 23% Jan. 12 13% June 18 

16 21% Sep. 24 16 Mar. 11 
. Feb. 21 16 Aug. 10 

29% ) June 26 Aug. 19 

102% : ‘ 

9 , May 10 Sep. 19 
S4%q 14% Feb i9 June 21 
$ 67% Jan 3 June 13 
10% Sep 7 Aug 31 
4 Sep = Aug I 
884% Feb 2 June 14 

26 $9 Mar. 29 June 10 
9 2% Jan 7 Mar. 8 
9 11 Mar. 26 Aug 9 

44 +8 Jan. 19 June 24 
3% 6 May 9 Aug. = 
2 4 Jan 7 May 31 

23 30% Apr. 29 Aug. 25 

107 148 May 4 Aug 3 

80 6 Mar. 24 June 22 

12 16 Jan 7 June 28 

70 S Jan. 15 Sep 2 
42% 4% Jan. 11 Aug. 25 

% 97 May 25 May 2 

25 24 Jan ) 24 Jan 5 

10% 19% Jan x 8% Aug. 27 

41% i) Sep. 2 164% Jan. 19 

41% Jan 4 27% Mar. 12 

125 17% Jan. 2 s Aug. 18 

37 1% Sep. 15 8% Jan. 18 

6914 79% Feb. 17 38% Aug. 23 

bP, 71% Jan. 12 344% Aug. 17 

.“s 7% Sep i 6 Aug. 27 

72 Aug 5 oT Aug. 26 

12 15% Apr. 2% 9% June 25 

83 4 Aug 1 8% Feb. I! 

37% 41% Jan. 12 32% June 2 
tle 17 Jan 17 6% June 20 

27 17% May 17 33% Jan 3 
9 12 Jan 3 9 Mar. Ii! 

14 23% May 18 15% Mar. il 

SO 57 Jan. 2 50 Apr. 2 

ery 45 Jan 6 M“ Mar. 12 

34% 34% Feb. 4 44% Feb. 4 

es *100 Jan. 31 *100 Jan. 31 

30% 35% Jan 11 26% Aug. 26 

26% 31% Jan 4 16 June 17 

27% 77™ Aug 5 37% Apr. 26 

64% 85 Aug 5 67 Mar. 24 

15 42 May 2 9% Aug. 26 

59 SS Mar. 28 21% Aug. 2 
9 11% Jan s 5% July 13 

72 78 Jan 7 30% Aug. 22 

51% (4% May 3 52 July 16 
3 88% Jan. 19 82% Jan 8 

50 ; Se ateseses 

113% *120% July 25 118% July 13 

80 85% May ii 79 Mar. 31 
21% 32 Jan. 10 24% June 21 
66% 76 May 5 70 Mar. li 
12 16% May 6 12% Mar. 15 
™2% 6 Jan. 24 48 Aug. 2% 
9 104 Jan. 24 83 June 22 
52 70% May 19 i Jan. 15 
95% 110% Jan. 29 89% Aug. 24 
40 51% Jan il 25 June 4 
29% (% May 6 21% Aug. 25 

73 90% May 5 67 July 2 

964 106 Jan. 12 98 Apr. 2 

20 26% Sep. 23 19 June 15 

49 6 Sep. 17 52 Aug. 8 
10 15 May ii 11 Mar. 12 

64% 89% Jan. 15 . June 2 

32% 55 Feb 5 36% June 24 

33% 57% Jan. 15 38% Aug. 26 

24% 38% May It 17™% June 20 

85 ) Jan. 17 74 May 7 

85 7 May 6 75 May 6 

106 105 Jan 3 105 Jan 3 

3 39% Jan. 12 18 June 21 

55% 73% Jan. 13 41% June 2! 

a4 Mar. 2 79% June *22 

16% 24% Jan. 25 8 Aug. 13 
7 10 Jan. 11 6 July 15 

5O July 19 40% Mar. 10 

49% 60% May 5 42% Sep. 24 

24q eee 

10 1: Jan. 12 10% Aug. 26 

15% 25% Aug 3 19% Mar. Il 

23% 38% July 30 27% June 23 


Amount 
STOCKS Capital 

Stock Listed. 

Bae, Bae. Gide cccccscesse 1,056,769 
DE BO, QS ciccoccasnccone 650,000 
Loose-Wiles Biscuit ........... 6,948, 600 
Loose-Wiles Biscuit ist pf 4,599, 700 
Loose-Wiles Biscuit 2d dew 2,000,000 
Lorillard (P.) Co..... sue 24,246,700 
Lorillard (P.) Co. pf-.......+++ 11,306,700 
Louisville & Nashvilie. -.--- 72,000 uo 
MACKAY COMPANIES.. .. 41,380,400 
Mackay Companies pf.. . 50,000,000 
Mallinson (H. R.) Co. (sh.)....- 200,000 
Mallinson (H. R.) Co. pf...... 3,000,000 
Manati Sugar seeeosn 10,000,000 
Manat! Sugar pf.. nad 3.500.000 
Manhattan Electric Supply (sh.) @, 334 
Manhattan Elevated gtd... 58,173,000 
Manhattan Beach..... 000 
Manhattan Shirt ($25). OK 
Marlin-Rockwell (sh.)......-. 81,136 
Marland Oil (sh.) ° 868 
Market St. Ry. .- ... 9,491,200 
Market St. Ry prior ee 8,728,000 
Market St. Ry. pf...........+-- 4,697,800 
Market St. Ry. 2d pf........... 4,095,600 
Martin-Parry (sh.)..........+-- 77,296 
Mathieson Alkali ($50). . 5,885,700 
Maxwell Motors, Class A..... 7,211,400 
Maxwell Motors, Class B .)- 219,040 
Maxwell Motors c. of dep.. 9,239,400 
Maxwell Motors Ist pf. c of ‘a. 9,727,800 
Maxwell Motors 2d pf. c. of d.. 8,839,200 


Maxwell Motc 
Max. Mot. 
Max. Mot. 2d 


May 


Mexican 
Miami Coppe 
Michigan Cen 
Midvale Steel 


Middle States 


Minn. & St. L. 


Minn., St. P 
Minn., St. P 
Minn., St. P 
Missouri, Kan 
Missouri, Kar 
Missouri Paci 
Missouri Paci 
Mobile & Birn 





ors c. of d. sta. as 


Ist pf. ec. of d.st.aa. 
pf. c. of d. st. as. 
Department Stores 
May Department Stores pf 
Mexican Petroleum 
Petroleum pf 


r ($5)... cacao 
Re 
& Ord. ($50). 


(new).....-. 


OS. @. Be Meacce 
4s. 8S. M. 1. 1.... 
was & Texas. 

isas & Texas pf. 
MIS ccccccccccccccs 
fic pf 
1ingham vt. ceccece 


Montana Power 


Montana 


Mullins Body 
Mullins Body 
NASH 
N. Acme Co. 
National Bisc 
National Bisc 
National 


Power ie ee 
Montgomery Ward & Co 
Morris & Essex 


CHAT. & ST. LOt 


(sh.).. 
pee 
GER Je ccccece 
8% pf 





ott =: occceceese 
uit Co. pf.. 


Cloak & Suit 


National Cloak & Suit pf. 
National Conduit & Cable (sh.) 
National Enam. & Stamping Co 


National Ena 


m. & St. Co pf... 


National Lead Co.... 
National Lead Co. pf 


National Ry 
National Ry. 
Nevada Con 
New Orleans, 


New York Air Brake.. 


of Mexico Ist ‘pf. 
of Mexico 2d pf.. 
Copper «$5).. 

Tex. & Mexico.. 


River ve 


Oi) ($10).....- as 


N. ¥. C. & Hudson 

N. Y., Chi & St. Louis..... 
N. Y., Chi. & St. Louis Ist pf. 
N. Y., Chi. & Bt. Louis 2d pf 
New York Dock . aon 
New York Dock pf.. 

N. ¥., Lack. & Weste rm. 

N. ¥., N. H. & Hartford........ 
N. ¥., Ontario & Western. 

N. Y. Shipbuilding (sh.).... 

N. ¥. State Railways 


Niagara Falls Power pf 








Pettibone-Mulliken 


Pettibone-Mullikin ist pt. 


Philadelphia Co. ($50).... 

Phillips Petroleum (sh.). ,000 
Phillips-Jones (sh.) o« 85,000 
Phillips-Jones pf.......... 2,425,000 
Pierce Arrow Motor (sh.). 250,000 
Pierce-Arrow Motor pf. 10,000,000 
Pierce Ol] ($25). 23,747, 825 
Pierce Oil pf. sedeaae 15,000,000 
Pitts. Coal of Pa eaeneee 31,036,700 
Peete, Gee GF Fi, Bbicccccccese 35, ,000 
Pitts., C., C. & St. Louls....... 68, 700 
Pitts., Ft. Wayne & Cua a 19,714,500 
Pittsburgh Steel pf.. 10,500. 
Pitts. & West Va...........-.+-- 500, 
Pitts. & West Virginia pf.. 9,100,000 
Pond. Cr. Coal tr. cfs. ($10). 2,129,200 
Pressed Steel Car Co. 12,500,000 
Pressed Steel Car Co. ‘pf. 12,500,000 
Public Service Corp.. N. J 35,356,000 
Pullman Co. .....120,000.000 
Punta Alegre Sugar. ($50) — 11,641,150 
Pure Oil Co. ($25)...........-- 391,625 
RAIL. STEEL SPRING CO.... 13,500,000 
Rail. Steel Spring Co. pf.... 13,500.000 
Mame Milman (ai.).cccccccccccce 46,780 
R. R. Sec., I. C. stock cfs 8,000,000 
Ray Con. oC goer ($10). 15,771,790 
Reading ($50 - . 70,000,000 
Reading Ist a ($50). nitegenieniaia 28,000,000 
Reading 2d pf. ($50). 42.000.000 
Remington Sypeuciter 5 neh ene 10,000,000 
Remington Typewriter Ist pf... 4,000,000 
Remington Typewriter 2d pf.... 6,000,000 
Rensselaer & wre wdeterk meee 10,000,000 
Replogie Steel (sh.). ° 250,000 
Republic Iron & Steel On... 30,000,000 
Republic Iron & Steel Co. pf. 25,000,000 
Republic Motor Truck (sh.). 100,000 
Robt. Rels & Co. (sh.).... 100,000 
Robt. Reis & Co. ist pf... 2,250,000 
Royal Dutch N. Y. (sh.) 580,94 
OS FO Sees er 9.657, 
ST. JOSEPH LEAD ($10). Rtoees 15,604,130 
St. Louls-San isco....... 432, 
St. Louls-San Francisco pf.... 7,500,000 




















100, 000.000 
14,710,016 
24,729,000 
35,206,500 
12,603,400 
11, 216, 700 


15, 000,000 
100,000 


1,000,000 
16, 000,000 
,000 


15,591,600 


20.655, 500 
24,367,600 
28,821,000 


. 124,654,000 


10,000,000 


247,890,000 


14,000.000 
5,000,000 
11,000,000 
7,000,000 
10,000,000 
10,000,000 
157,117,900 
200,000 
19,997,700 
1,515,400 


Norfolk Southern .. ee 16,000,000 
Norfolk & Western.......... 121,465,500 
Norfolk & Western pf 23,000,000 
North American temp. etfs 

De tama. Clim. PE... cs cccscce cevcess 
Northern Pacific +... 247,998,400 
Nova Scotia Steel & Coal.... 15,000,000 
Nunnally Co. (sh.) eeseac 160,000 
OHIO BODY & B “(sh ) 107,903 
Ohia Fuel Supply ($25)........  .......-- 
Ontario Silver Mining. . 15 000,000 
Oklahoma P. & R. (new) ($5) 15,000,000 
Orpheum Circurt can 549.170 
Otis Elevator ........+--++++0. 14,227,800 
Otis Elevator pf 6,500,000 
Otis Steel (sh.) 411,668 
Otis Steel pf... 8,830,600 
Owens Bottle ($25 16,598,900 
Owens Bottle pf. 9,450,200 
PACIFIC COAST ........-s000. 7,000,000 
Pacific Development (sh.)...... y 
Pacific Gas & Electric.. ° 34,044,100 
Pacific Oi) .. eseoene 
Pacific Mail ($5) . 1,490,970 
Pacific r elephone & Telegraph. 32,515,000 
Pan-American P. & Tr. ($50). 48,292,450 

Do Class B ($50).. sose 20 .099.400 
Panhandle P. & R. (sh.). 198,770 
Panhandle P. & R. pf........-- 3,363,100 
Parish & oe) (sh.) 150,000 
Penney (J. C.) pf. 2,795,000 
Pena. R. R ($00) 499, 296,400 
Penn Seaboard Steel (sh ). ‘ 240,042 
Peoples Gas, Chicago .......... 38,495,506 
Peoria & Eastern.. vena 10,000,000 
Pere Marquette 45,046,000 
Pere Marquette prior = 12,429,000 
Pere Marquette pf.............. 11,200,000 





-——— Last 








Sep 1, °21 
July 1, ‘21 
July 11, ‘21 
July 1, °21 
Aug. 15, °21 
July 29, ‘21 
Feb _ 
July 1, ‘21 
Apr. 15, °21 
Apr. 15, ‘21 
Apr. 1, "21 





July 1 
July 1 
July 1, 
Feb. 12, 
Aug. i,’ 
“Aug. 1, 
Dec. 1, 
July 15, 
Aug. 31 
July 15, 
Sep 1, 
Oct. 15 
Aug. 31 
June 30, 
“June 30. 
Sep. 15, 
Feb. 10, 
Sep. q 
June 1, *2 
Sep. 20, °% 
Aug. 1, * 
Mar. 1, 
July 2, ° 
Sep. 16, 
Feb. 16, 
July 15, ’ 
July 1, ° 
Sep. 30 
Apr. 12, 
Sep 1 
July 15 
Jan. 1, 


Sep. “19, 
Aug. ‘19, 


Aug. 1, *21 
Aug. 10, ‘21 
June 30. ‘21 





July 15, °21 
July 15, °21 


July 1, °21 
July 1, °21 
July 1, ‘21 
Nov. 1, "20 
Aug. 16, '20 
July 15, "21 
July 20, °21 
Dec. 15, °20 
July 11, *2 
July 11, ‘21 
Oct. 20. 
June 30, ‘21 
Aug. 31, *2 
Aug! 25, *i7 
ai othonns, 


July J _ ae 


Aug. 1, °2) 
May i, ‘19 
Apr. 1, °2 
July 1. ‘2 
July 25, '21 
July 25, ‘2 
Jan. 26, ‘21 
July 5, ‘21 
Sep. 1, ‘21 
Aug. 31, 
July 1, 
June 8,’ 
Aug. 30, 
June 30, 
Aug. 15, " 
Apr. 15, 
Sep. 1, 





June 30, °21 
Sep. 20, °21 


Feb. 25, "21 
June 30, 2 
Dec. 31, "20 
Aug. 11, °21 


Sep 8, °21 





Apr. 1, ‘21 
Apr. 1, ‘21 
July 1, ‘21 
Feb. 1, °21 
July 1, ‘21 
May 15, "20 
ee 
Feb. 15, "21 





Dividend.—— 
Per 





Pe 
Cent riod 
50c op 
25ec Q 
i% =86@Q 
1% Q 
3 Q 
1% Q 
3% SA 
‘ 1% Q 
1 Q 
ix 9 
13 Q 
$1 Q 
1% a 
Q 
50x Q 
2 Q 
1% Q 
3 Q 
2 9 
50e 86 
2 SA 
40 Q 
‘3% «OSA 
3% SA 
r SA 
s ; | 
‘2 SA 
be 
Q 
SA 
Q 
SA 
Q 
Q 
Q 
Q 
_Q 
RQ 
Q 
Q 
Q 
be 
. 
A 
A 
SA 
Q 
Q 
Q 
Q 
Q 
1% Q 
2ic 
Oe 
62%c 
62%c Q 
50c 
2 a 
50c Q 
2 6 
1% Q 
1% Q 
50c Q 
1% Q 
1 
$1 . 
1% Q 
$1.50 
$1 
$1.50 Q 
$1.50 Q 
$1 es 
1% Q 
Tie Q 
: is 
1% Q 
ix = =Q 
ihe 860 Q 
1% 
31.5 
2 
2 Q 
1% Q 
1% R 
2 aa 
1% Q 
1% e) 
i4 @Q 
37%e Q 
1% Q 
1 Q 
2 Q 
$1.23 .. 
he Q 
1% 
$2.06. 
2 SA 
25e 
$1 
Be Q 
5Oe 
1% 
‘4 SA 
1% 
1% Q 
$1 
‘1% 
$1.65 





108 


70 


26% 
1 2% 


oo 


OH 


14% 
19 








—Last Week’s 
High. Low Last 
14% 13% 
9% oy 
22 s1% ; 
° ° 5 
ee my 
147% 147% 147% 
a : 100% 
110 108% 110 
70 70 x70 
18 
62% 
28 
95 
57 
WK 





119 
111% 


We 
> 





30% 


15% 
21% 












































Transactions———— 





Change Sales 
4 % 4,0 
900 
1% 300 
+ %& 200 
+ 1% 500 
+s 100 
‘3 2c0 
+ 2% 100 
+ % 200 
+ 1% 1,800 
100 
300 
% 1,500 
pages ‘1,100 
+ 2 1,600 
+ %& 100 
- * 1C0 
1% OO 
— % 200 
+ % 200 
+ 1 100 
+ 3% 1,500 
+ 1 100 
Ray 344.600 
2,200 
LL 7,900 
% 15, 804 
4 We 1.600 
+ 1 1,400 
am 1,700 
y% 1,100 
: 4 9,000 
+ 1% 
% 600 
1% 200 
14 1,10 
200 
+ 100 
700 
1, 20K 
+ & 1.10% 
1,300 
‘2 NM 
1 OO 
LA 7. Han 
% 2 nt 
Le 1 
+ 2 10,400 
% x 
¥, Ax) 
4 ey 19, HOt 
+ 1% >. G00 
1% 7m 
- 3 2 ) 
1% 0.0K 
+ 4 10, 100 
+ 1h 2), TOs 
My iy 
% a4 
1% un 
114 ( 
> 
va 10M 
+ % MM 
+ % 2 An 
1 TUM 
2% 2.2m 
2% 133, 104 
20 
+ 2 ”) 
+ 2% oO 
% 163, 
\% 2 00 
1 4 20) 
Ou 
1 9 1M 
+ K. 1, 7 
+ 2% 9 10 
4 4 100 
% 9,600 
% 2,300 
My 1,600 
1,187 
2,000 
iy 600 
> 
4 710 
1 AW 
1 100 
1 10,500 
me 2,300 
2,700 
1% 1,20" 
1% (a) 
} % 1,400 
+ 2 51,000 
<< % 1,200 
1 1,300 
1% 200 
21 PCD 
= 19,200 
4% SOW 
1% 27,4 
+ % 100 
. om > (i) 
Le i”) 














day, September 26, 











New York Stock Exchange Transactions—Continued 
























Yearly Price Ranges. Amount Paid. Cent. riod ansactions — 
1919. 1920. This Year 2 ~~ ge STOCKS. Capital r——iast Dividend —— 
High. Low. High. Low. High. Date % Date. = ; as Stock Listed. Date Per Pe Firs H é Change Sales 












3.200 


































































































































































































































































2 10% 40 11 30% May 9 19% June 23 St. Louis Southwestern........ 16, ne ‘ $14 ‘ é ; 
23 49% 20% 41 Jan. 13 28° June 24 St. Louis Southwestern pf ia ly 1.600 
* = 251% 2% 5% Feb. 16 2 June 23 St. Cecilia Sugar (sh.)........ 105,000 r & 25e wis 6 600 
94% 53% 83% 9 23% Jan. 11 9% Sep. 23 Savage Arms .......... 4 , . 1% : ( 7 1 300 
29 215% 2% 6% Apr. 30 2% Sep. 22 Saxon Motor (sh.).. . 187,000 A Te 1% ‘ , 1,000 
12 6% 11% 5% ™% May 9 5 Sep. 22 Seaboard Air Line..... ++. 21,355,300 ° da , 8O”U 
23% 12 205 8, 12% May 10 8% Mar. 11 Seaboard Air Line pf. - 22 1 oe ms S00 
230% 168% 243 854% 98% Jan 3 59% Aug. 22 Sears, Roebuck & Co.... #2 . 1% 13,100 
120 115% 119% 98% 104 June 3 93 Aug. 24 Sears, Roebuck & pf. 1% Q 
oe ae 23% 14% 20% Jan. 17 12% Mar. 11 Seneca Copper (sh.)...... - 200,000 . as 3 % 13,500 
19% 10 13 4 7 May 18 4% Jan. 3 Shat. Ariz. Copper ($10) 000 . 20 25c t A 400 
74 90% 33% 49 May 9 32 Aug. 17 Shell Trans. & Trading ened 282,327 July 20, °21 $1.85% ‘ 1 100 
64 41% 43% 20 23% May 6 16% Aug. 25 Sinclair Cons. Oil (sh.). OO, eee . A VA 37,500 
89 46% 82% 43 56 Jan. 11 32% June 29 Sloss-Shefficld Steel & I an. ‘ 10,000,000 Feb. 10, °21 1 t 4 s , 1,400 
97% 85 944 75 73% Feb. 2 68% June 2 Sloss-Sheffield Steel & Iron pf. 6,000,000 July i, ’21 134 Q ‘ 1 
257 132 310 70 103 Jan. 31 27% Aug. 3 South Porto Rico Sugar........ 11,206,600 Apr. 1, °2 1% 
117 107 116 103 *103 Apr. 26 103 Apr. 26 South Porto Rico Sugar pf..... 5,000,000 July 1, "21 2 Q 
115 91% 113% 86% 101 Jan. 3 67% June 21 Bowtberm PRCMS cccccccccscces ey eo Juty i, ‘21 i% Q 8, uM 
ee 137% 1372 a.) Seeeusas oe sebeeucs Southern Pac. trust receipts.. 1,047,200, —ix . . ss ss , 
33% 18 24% Jan. 13 17% June 20 Southern Railway ........ cane - . 7 + %& 12.000 
72% 52% 6644 50 60 Jan. 13 42 June 21 Southern reed pf eS 2 ly 1,000 
*50 0 *51% *S1% seseeke ee ee So. Ry., M. & O. stk. t. r....... 5. 2 SA i 
oe oe a e 75% Aug. 1 67% June 24 Standard Oil of Cal. (825) 99. $1 Q ‘ 1% 700 
160 124 160 100 111 Apr. 5 88 Aug. 3 Standard Milling ............... 7 2 Q % 100 
94% 85% 85 TT 79 Sep. 14 75 June 15 Standard Milling pt <a 1% Q 
oe ° 157% 144 1674 % Jan. 13 124% June 13 ~ Standard” Oil, N. J. $1.25 g 1, 1.300 
2 113% 100% 110 Jan. 20 105% Jan. 3 Standard . N. J. pf Rs : 13 Q ; i + 4 3,806 
5 y 77 2 Feb 7 66 Sep. 2 Steel & Tube pf................ 7,500 °2 1% Q 664 , ; 14 300 
rs ‘ Ss Sep. 8 s2 Sep. 22 Stern Bros. 8% pf.. eee oseeae . 6 121 
te ans 119 Aug. 19 85 Jan. 12 Beem WHE. Blo ccsscoscsecsecee i 1% Q 
‘ as 37 Jan. 2 21 June 6 Stewart War. Sp. (sh.)........ 5 Oe Q L5y + & 200 
109% 46 Apr. 30 254% Aug. 24 Stromberg Carb. (sh.).. $ 50c 13 TOU 
151 45% 126% 37% 93% Apr. 29 43% Jan 3 Studebaker Co. . aeeene Sep 1, "21 1% Q 1% 139 0 
104% 92 101% 76 97% Sep. 13 &3 Jan. 5 Studebaker Co. pf. panes cashtnsa pee 000 Sep. 1, ’21 1% Q i 100 
‘on a 14 84 10% Jan. 7 3% Aug. 29 Submarine Boat (sh.)... ae Feb. 7, ‘21 50c y 1,700 
w a 20% 11% 13% Jan. 3 3% Aug. 10 Superior Oil (sh.)... aia Dec. 20, "20 Sic. ‘ 1, 704 
54% 52 60 41 48 Jan. 13 26 June 20 Superior Steel ........ soseneces Aug. 1, °21 75 Q 2 3% 1, AMR 
105, 95% 102 96 97% Jan. 13 924% June 29 Superior Steel ist pf. oe Aug. 15, ‘21 2 Q 
47 19% 25% Jan. 10 4% Aug. 26 TEMTOR “CORN & F. PROD.. 
Class A (sh 137,000 Oct. 5, "20 $1 ° 1 104) 
= Do Class B (sh.).. 550 Oct. 5, °20 $1 : 
17% 9% Tenn. C. 794,224 May 13, °18 $1 : 1,200 
es? a Texas Co. .142, 686, 149 June 30, '21 7T5e Q 36,100 
‘ Texas Co. sub rects., 50% paid. pieeda’ 
> Texas Co. sub. rects., full paid. o600s6 sen seces 4 
70% 27% Texas & Pacific................ 38,700,000 ~—-........... ee 2 + & 4.600 
i Texas & P. Coal & O........... June 30, ‘21 2h Q 1 7,600 
160 130 Texas Pac. Land Tr........... 2 — eS 405 
25 li OE DOOMED. 06 cc csccesces ° 000 Oct. i, °16 1 Sov 
275 207 Tide Water Oil..... 60esee . June 30, ‘21 2 ) 200) 
as oa Tide W. Oil sub. rects. "50% Pp esseeces 
ee - Tide W. Oil sub. rects. full 7 odebokcn 
115 72% ~ Tobacco Products Aug. 15, ’21 qi% ¢ 4 ’ 
120 97% Tobacco Products p July 1, ’21 1% Q 100 
eae 13% 5 T., &t. L. & W. cfs. of d....... D,GOBIB = rcenccee 
pei 25% 10 T.. St. L. & W. pf. cfs. of d.. 9,466,800  ........ 10 
Sd 625% 34% Transcont. Of] (sh.)............ 2,000,000 ........ +, 104 
: 74% 37% Transue & Wms. July 15, ‘21 $1 2 sO 
—— et 29 Twin City Rap. Transit . Jan. 3, °21 3 
102% 101% Twin City Rap. Transit pt seese July 1, '2 1% 2 
197% 115 U NDERWOOD TYPEWR. July 1, '21 2% 2 
121 112 Underwood Typewriter pf. ona July 1, °21 1% °) 
100 75 Union Bag & Paper...........- Sep. 15, ‘21 2 ) 200 
45% 34% Cee GE ER De ccccceccsccccccs. LE whwsneed , 4. 1.600 
138. 119% TI EE 6.6.004 éccnccsacsawer July 1, ‘21 2% Q 2 2% 13.006 
74% 63 Union Pacific pf......cc.cccccss. 99 Apr. 1, ‘21 2 SA E 1,006 
+. Union Tank Car ee Sep a, “23 1% ) 
. Union Tank Car pf..........+-. Sep er 1% ) 
37% United Ailioy Steel (sh.)........ jan. 20, ‘21 1 r 60 
107% United Cigar Stores............ Aug. 29, °21 1% M 
106 United Cigar Stores pf......... 527, Sep. 15, ‘21 14 ) 
90% United Drug .. -«. 33,042,100 July 1, °21 2 ,.700 
50 United Drug ist. pt. a 16,321,350 Aug. 1, ’21 STi : 100 
58 Cults Dypeweed ..cccccccecvcses 13,918,300 July i, ‘21 1% Q 
9G B 2 is eeses United Dyewood pf..... -. 4,500,000 July 1, °21 1% Q 
157 224% 176 207 Jan. 7 95% June 20 United Fruit Co......... . 100.000.000 July 15, °21 2 & 2,100 
™% 155% 7% 12% Mar 3 6 Aug. 24 United Rys. Inv. Co..... oo Se )=——«é«™ Ch we nc AM) 
15 32 3 3 17 Sep 2 United Rys. Inv. Co. pf.. . 15,000,000 Jan. 10, 'O7 l + &% 1,00) 
80% 964% 46% Aug United Retail Stores (sh). 596.343 july 1, ’21 1% Q ‘ 24 600 
14 2% 11% Jan U. S. C. L. Pipe & Fay. oe. cna 12,000,000 Dec 2, Se 7 100 
42% 55% 38 Aug U. S. C. I. Pigg & Fay. pf...... 12,000,000 Sep. 13. °21 1% 7 
16% 37% 5% June 20 OE, i SE Sic kd cea nucesncnaas 10,000,000 Nov. 29. ‘16 $8 Sr ¥, 2K 
73% S% Sep. 2 U. 8S. Food Products .. 30,944,800 Oct. 18. °20 i% 7 7,606 
97% 116% 43% Sep t U. S. Indus. Alcohol..... .... 23,999,900 Sep. 15, °21 i ) 1 O.500 
96% 103% 84 July 29 U. S. Indus. Alcohol ae. 6,000,000 July 15, °21 1% Q 
17% 69% 41% Mar. 11 vu. 8 Realty & Imp.. ° Feb. 1, "15 1 iM 
3 143% 40% Aug. 27 U. S. Rubber Co........ 991 Apr. 30, ‘21 2 SOO 
cu 115% 74 Aug. 27 U. S. Rubber Co. Ist pf 69,000,000 July 30, °21 2 I 2.100 
34 76 29% 35% 26 Apr 1 U. 8. Sm., R. M. 17 Jan. 15, °21 SO 2% 000 
45 47% 39% 44% Jan. 3 37 Aug. 9 U. S. Sm., R. & M. pf. ($50)... 24, July 15, °21 RT I4 ( 2 
S884 109 76% 3 May 6 70% June 2 t 8. Steel Corp. ......cccc.s- s June 29, °21 1%4 2 1 6 
111% 115% 10414 Jan. 27 105 June 21 U. S. Steel Corp. pf Aug. 30, °21 1% 1 
65% 80% 4414 59% Jan. 19 41% Aug. 25 Utah Copper ($10) .. June 30, °21 50k , 11 SOK 
y S% 14 7 12 Mar. 17 8% July 9 Utah Securities Corp sa0eeeee 2K 
— ar 62 54% 97 28% 41 Jan. 11 25% June 21 bi ANADIUM COR. (sh. ). ° 373,334 Jan. 15, ‘21 $1 7A 1S, (0 
3 - we . 80 June 20 72 Mar. 24 Van Raalte Ist pf....... >. 000 Sep. 1, ’21 1% rl oo 
92 51 RO 24% 42% Jan. il 20% July 30 Va.-Car. Chemical .......... . 27,984,400 Feb. 1, °21 1 + 1K, 1,000 
115% 110 112% 88% 102) Jan. 18 57% July 30 Va.-Car. Chemical pf . 21,568,400 Apr. 15, ‘21 2 75% M 1,100 
s 54 120 76 95 Jan. 2 59 Aug. 17 Va. Iron, C. & Coke . 9,072,000 July 27, °21 3 SA i 1} 100 
oe ‘ 21 5% 9% May 11 5% Mar. ii V. Vivaudou (sh.) . 300,000 Jan. 3, ’21 25 yy, #5, OM 
29% i2 29 15 16 Jan. 6 12 May 13 Vulcan Detinning .... #8£z9e eH . 
95 40 89 79 ; wea oe soso Vulcan Detinning pf. I 1,500,000 Oct. 20. "20 1% 
13% ™ 13 7 9 May 9 7 Mar. Ii WRATOEE escccscasccce ~~ errr va 1.000 
38 20% 3456 17 24% May 10 18 Mar. :1 WEEN BE. AB. cccccceccccccesess Ge Apr. 30, "18 1 6 A} 
25% 14 23% 12% 15% May 6 12% Mar. 12 Wahbaah pt... B ..ncccscccccccce eee =i tees 
79 51% 76 46% 72 Jan. 20 49% Jan. 4 Wells Fargo Exp ress ea ey ae 23,967,300 June 20, °21 2% 600 
11 7% 13 Jan. 11 8% Jan. 6 Weber & eaainecnar Osa aée 173,477 June 27, '2 5Oe SA } \ 1.144 
14% 9% 15% 8% 11% May 9 8% Aug. 26 Western Maryland ........... ae 00 
BS ed 16 27% 11 21 May 6 14% June 23 Western Maryland 24 pf.... 9,843,500 7 
> ee 2 40 20% 30% May 9 20% Aug. 24 Western Pacific Ry............ 47,430,200 i... i 2,70 
61% 52% 54% 70% Jan. 10 58 Aug. 22 Western Pacific Ry. pf... . 27,474,800 July 1, ’21 1% Q + &% 0) 
24 82 801% Apr. 12 76 Aug. 10 Western Union Tel ............ 99,817,100 July 15, 21 1% Q + 114 1. 0M 
126 9414 8914 Jan. i4 S1% Sep 8 Westinghouse A. Brake ($150)... 29,165,800 July 30, '21 $1.75 Q 2 An 
59% 40% 40 Mar. 29 38% Aug. 22 Westing. E. & M. ($50)........ 70,813,900 July 30, °21 $1 Q , ren 
70 61 60 62% Mar. 2 56 May 4 Westing. E. & M. Ist pf. ($50). 3,998,750 July 15, ‘21 $1 Q . , 
175 175 154 154% Jan. 6 154% Jan. 6 Weyman-Bruton .............- 6,603,100 July 1, °Si 2% Q 
100 : 100 *101 apa bands oe “asemiben Weyman-Bruton pf..... -.e+e 4,938,800 July 1, ’21 1% Q 
18% 7™% 8% 11% May 9 7% June 21 Wheeling & Lake Erie. .. 33,556,600 onnewes i + 1 er 
_ ee 7 15 19% May 9 13% June 2 Wheeling & Lake Erie pf. 10,305,400 ~—i....... a 4 404 
83 45 May 2 29% June 23 White Motor ($50)............. 25,000,000 June 30, *21 $i Q 
Jan. 8 7 July 16 a ee 689,06 ..... vi 
saa, Jan. 11 9% Aug. 25 Wickwire Sp. St. ($5).......... 1,250,000 eth 
40% 23%4 May 5 5% Jan. 3 Willys-Overland ($25).......... 56,614,425 Nov. 1, '20 25¢ 
98% 87% May 5 2 Aug. 26 Willys-Overland pf............. 13,169,000 Oct. 1, '20 1% 
104% 655% Jan 7 31 July 15 Ween & GR, GRD sc cccccccsvce 202,082 Mar. 1, ‘21 91% mpl 
104% 95% Feb. 8 79% Aug. 1 Wilson & Co. pf......... -. ++. 10,605,100 July 1, '21 1% 1) 
1% 2 48 May 9 25 July 22 ‘Wisconsin Central 16,147,900... 
136 120 145 Apr. 11 105 Aug. 25 Woolworth (F ¥. Co 65,000,000 Sep. 1, '21 2 Q ) 
1li% 112 116% Feb. 2 105 June 24 Woolworth (F. W.) Co. pf..... 10,000,000 July 1, 2) 1% oa 
117 50 95 May > 30% Aug. 25 Worthington Pump Skeneweneowe — July 15, °21 1% Q +L 
98% 8& 93% Feb. 11 70% Aug. 15 Worthington Pump pf. A... July 1, ’21 1% Q 
“" 81 66 76 Mar. 4 54 Aug. 8 Worthington Pump oe. B. July 1, 21 1% Q 
“A ° July 30 6% June 2 Wright Aeronautic (sh.). : A 100) 
3 High and low prices are based on sales of American Steel Foundries paid $4 in com- General Chemical paid 20% in stock May © extra on Jan. 15 and 
{: 100-share lots, except in special instances Par ate oe —- Dec. *, e",, | 1920. ion to the regular quar- 
: s merican ee. undries pal in com- | International Harvester paid 12%% in com 1%y& 
a oe ae (*) indicates that the mon stock May 29, 1920. | mon stock on common Sept. 15, 1920, and paid 40% in common 
price given is for less than that amount | American Tobacco paid on common 75% in | 2% in common stock on Jan. 25 and July uly 15, 1920. 
SIncluding the amount of New York Central Class on on Aug. 1, 1920, and on com-_ | %, 1921. aid 2% in stock July 1 
- A es P mor. and common B Aug. 15, 1921, $4.75 in International Motor Truck paid 100% in stock 2. i 1921 
ennee stock listed. {I ayable in acrigt. | common stock of the Mengei Co. May 11, 1 + ar paid 100% in corn 
{Payable in stock. §Payable in preferred Brown Shoe common paid 331-3 % in com- Kelly Springfield Tire paid on common May mmon Aug. 6, 1920 
stock. x Ex dividend. | mon stock on July 1, 1920 | 1, Aug. 2 and Nov. 1, 1920, and Feb. i, tion paid 33 1-3% in stock 
The rates of dividends referred to under {| Central of N. J. paid special dividends of 2% 1921, 3% in common stock nM 
note Indicated by f¢ include extra or special | on June 30, 1920, and 2% on Feb. 25 and Manhattan Electrical Supply Company paid 10% in stock March 
dividends as follows: Amount Kind j June 30, 1921 | 10% in common stock on Oct. 15, 1920 
American Shipbuilding 24% Extra | Chandler Motor paid 33 1-3% in stock Jume {| May Department Stores paid on common x and Oil paid 2% in stock 
roa egy oo Ad +++ 2% Scrip | 920. | 33 1-39 in common stock on July 10, 1920 
2ra - -1-20% Stock } Columbia Gas and Electric paid 1% extra in Mexican Petroleum paid on common 10% in id 50% in stock May 
Corn. Prod. Ref.... “4% Extra | cash Jan. 25, 1921 common stock July 10, 1920 
General Electric ... 2% Stock Consolidated Cigar paid 15% in common } Middle States Oil paid 20% in stock March 1! T es paid 10% in common 
Elevator ...... 2 Extra stock on common on Nov. 1, 1920 1920, and 50% in stock July 10, 1920. 8 Nov. 15, 1920 
Pacific Mail tees 50c Extra Crucible Steel paid 50% in stock Apri! 30. | National Aniline and Chemical paid 4% in nit es paid 5% in stock Aug 
Pure Ol! Co. 50c Stock | 1920, 122-3% in stock July 31, 1920, and | common stock on Oct. 9, 1920. 
Texas Pacific Coal & Oil... .20c Stock | 14 2-7% in stock on Aug. 31, 920 | Owens Bottle paid on common 5% in common r ber paid 12%% in stock 
Bosch Magneto paid 20% in stock July | Delaware, Lackawanna & Western paid 100% stock on July 1, 1920, and 50% in common F 
15. 1920 in stock on Aug. 20, 1921 stock on June 1, 1921. : es paid 10% in stock April 
Alb. & Susq. paid 1%% extra on Jan. 10, Eastman Kodak paid on common 10% extra | Pan American Petroleum and Transp. paid 
net included in amount given in preceding | in cash June 1 and 5% in cash July 1, 1921. | on common and Class B Stock $5 in Class nite 1 100% in stock Jan. 15, 1921 
; table. " | Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920 re i al and Coke paid 10% in 
American La France Fire Engine paid on mon June 10, 1920 i Pierce Oil common paid 2%% in common stock 4 
‘ common 15% in preferred stock June 1, | General Motors paid May 1, Aug. 2 and Nov | stock on July 1 and Oct. 1, 1920 wor w Company paid 50% in 
ao” 1921 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sept. 1, 1920 ae 1 
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Range, 1921 


High 
62% 
97% 
98\ 
75M 





Low 


OO, 
TU 
64% 
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Stock Exchange Bond Tradi 


Total Sales $83,076,600 Par Value 


Week Ended September 24 



























































Net | Range, 1921 
Sales High Low Last Ch’ge | High Low Sales High 

7 ADAMS EXP. 4s me & bo % |} 81 72 = «CCz~C.,C.& 8. L.d.4%s 81 
18} Am. Ag. Chem. 7%s 97% | 71 6% 14 C.,C.,C. & St.L., St. 

5 Am. Ag. Chem. 5s.. 92 —2 } Re: We Gicccsccces. Gee 

i Am. Cotton Oil 5s T3% % | 77% 73 1 Cc.,C.,C. & St. L. C. 

74 Am Ist Se. 78% + %& em: OO. waccaneees 77™% 
“1 Am. T ev. 65.101% + & 41g 20 Cleve. Sh. L. 4%s +s 

i Am. T cv. 48. 73 2 is Col. F. & I. gen. 5s. 79 
218 Am. 7 0 + 1% sé 7 24 Col. & South. Ist 4s 36 
* Am. T col + *© 78 7¢ <2 Col. & So. ref. 4%s. 78 
21 Am. W “aper % 84 «=TH% 1 Col. Gas & El. 5s.. 84% 

6 Ann Arbor + 2% RAY 81 2 Col. G. & E. 5s, sta. 85 
78 Armour 4% 6&2 NT% 1 Conn. Ry. & L. Ist & 
2 4 I ger + % r. 4%s, sta........ 61% 

« \ ry adj.4e T: + is 82 78% 2 Comp. Tab, Rec. 68. 82 
1?) 6A. T.4&S #s,sta i + % 103 99 Cons. Gas Co. 7s. ..102 

% Ace, @ - 92 S04 Cc. P. ref. s. f. 58,°34 90% 
it A.,T.45 &A 102% oe 57 Cuban-Am. Sug...8s 99 
1 A..T. & Y + 1% ses 2% 283 Cuba C. Sug. cv. 7s. 61% 

8 At. & C ‘ % 73 IK 12 Cuba R. R. 5s. -- & 
0 Ath. ¢ ist 84% 78 17 Cumberland Tel. 5s. 84% 
s Ati. ¢ Line + 1 

1 Atl Lin nif.4%s t 2 DEL.& HUDSON 7s.105 
2 Atl. C.l L. & N D. & H. ev. is...... 36% 

io Atlantic & Dan : D. & H. ist & ref. 4s 81% 
1 Atlantic Fruit js 36 A% 34's 2% D. & R. G. c. 48... & 
10s Ailantic Ref. @ 9 102% i91% 10 + 1% D. & R. G. Ist ref.5s 44% 
2% Atlas P. temp. 7%s. 9% 88% 8 + % D. & R. G. con. 4%s 71% 
D. & R. G. imp. 5s. 71% 

6 BALD. LOCO Se 3% ad we Des. M. & Ft. D. 48 44 
128 Balt. & O. pr. 1. 3%8 89% BRKOK tO Det. Edison ref. 5s. 83 
88 Balt. & O. gold 4s. 71% T%4 71% + %& Det. Edison col.tr.5s 89% 

Balt. # Onto 6s “4 : ; t+ 1 Det. Edison ref. 6s.. 91 
238% Balt. & Ohio cv. 4%s 71% 70% is Det. Riv. Tun. 4%s 80% 
10> Balt. & Ohio ref. Ss 73% 73% + % Det. United 4%s.... 59 

“ B. @0.. P.. LL. B. & Dia. Match s. f. 7%s.105 

M Va. 4s oo ie 6st % Distillers Sec. 5s.... 6 
m6 B. @ ¢ P. J. &M Dul., Miss. & N. g.5s % 
Div. 3%s M a + % Du Pont de N. 7%s. 99% 

4 «6O«zB. & O.S.W.Div.3%s BK SK OM Ut OK Duquesne Light. 6s.. 9% 
So wB.&0., T. & C. 48... % a Mig % Dul. & I. R. Ist 5s. 92% 

71 Bell Tel. Pa. 7s 105% 105 105% ~+ '" 

29 «eth. Stl. p. m. Se.. 78% 7 1% + % BE. T., V. & GA.c.5s. 89 
12 Beth. Steel ref. 5s.. & 54% 1% Erie Ist con. 4s.... 56% 
14 Beth. Steel ext. 5s.. 14% 1S 95% Erie gen. 4s 131% 

7 Bway & 7th Av. Ss 43 2% 43 + 1 Erie conv. 4s, A 38% 
7 Braden Copper 6s ST Sti ba Erie conv. 4s, B.... 38 

B’kiyn Edis. gen. 5s. 34% 4&3 83% % Erie conv. 4s, D.... 44 

® 8’kiyn Edis. gen. 68. 93% % 93 +t % Erie, Pa., col. 48... 75 
6 B’klyn Ed. gen.7s,C.101% 101% 101% + *% Erie, Gen. Riv. 6s.. 8&2 
 B’klyn Ed. zen.78,D.102% 102% 102% + % Erie & Jersey 6s... 82 

FY B. R. T. ref. cv. 48. > 35 + 3% 

t B. R. T. gold 5s 23% 26 28% + 3% 9% 9 200 FISK R. 8s, mt. cfs. 99% 
73% B. R. T. 7s, 1921 al Sie 52% + % 99% 93 14 Ft. W. & D. C. 68.. 99% 
10% B.R.T.7s,'21, c. of d. 51% 51% 51% — 1% 7 8=— 66 4 Ft. W. & R. G.1st 4s 70 

, B.R.T.7s8,'21,c.of d,st 50% “y X% +1 
1 B’klyn U. E. 5s, sta. 6S 68 102% 99% +419 GEN. ELEC. deb.6s.102 
1 Buff.,.R.& P.con.4%s. 82 s2 + % ” 84 45 Gen. Elec. deb. 5s.. 88% 
1 Bush Terminal 4s T3% ™T3% +1 iat TT) 10 Gila V., G. & N. 5s % 

# Bush Terminal 5s.. 7 72% Ma 99% 97 1 Ga. Pacific 6s...... 99% 
1% Bush Term. Bidg. 5s T% Ts + % 104 97% 347 Goodyr. T. & R. 88.104 

RS 79 s Granby Cons. cv. 8s 79 

10 CAL. GAS & EL. 58 87% 87% 87% My 82 78% 2 Grand Rap. & 1.4%s 82% 
63 Can. North. 7s.. 105 104% 106 1, «3=— 9G 47 Grand Trunk 7s. 104% 
210 ‘an. Nor. @%s.. 102 101% 101% MA 95% 95% 444 Gr. Trunk 6s, w. il. 95% 

6 Can. So. 5a, A 87% ni% 87% Mh SAX 77 12 Gt. Nor. ref. 44s... 83 
1 Car., Clinch. & O. 5s 74 74 74 by 104% 96% 840% Gt. Nor. gen. 7s. .104% 
1” ©6©6hCent. of Ga. %s ‘4 3% 5% 1% S 5% 2 Green Bay deb. B... 7% 
2 Cent. of Ga. con. 5s 87 87 87 % 72 65 1 Gulf & Ship I. 5a.. 72 
7 Cc. of G.. Chat.Div.4s 69% ©% @% + %&% 

“) =©6(Central Leather 5s.. 91% 0 we + * 75 66 i HAVANA EL. R.5s. 71% 
3 Cent. of N. J. 5s 9% % 97 + % 101 100 1 Henderson Bidg. 5s.101 
144 ‘entral Pacific 4s 77 T™% 77 + & 76 le, 5 Hock. Val. 4%s.... 74% 
1 Cc. R. R. B.Co.Ga.58 % “5 & + 4% Hoy mn .3 Hud. & Man. ref. 5s 68 
65 Cerro de Pasco 8s. .108 108% 108% + % 16% 23% 530 Hud. & Man. adj. 5s 46% 

17. Ches. & O. gen. 4%s. 78 77 77™é + % 

1 Ches. & O. cons. Se bs] Ba 93 — & 77% 67% 5 ILL. CENT. 4s, "52. 74% 
124 Ches. & O. conv. fis. 84% 83% 8% + 74 664% «28 Til. Cent. 4s, 1953.. 73% 
61 Ches. & O. cv. 448 830% T% Ww + % 78% 71% 35 lil. Cent. ref. 4s T8% 

1 Cc. 4 O. Big S. 4s.. 70% 7% TO% + % 30 )6©L. «Cent. 6%s.. 103% 
15 Chi. & Alton 3s . 4™ 15% 47 + deg 3 Ill. Cent. Si%s...... 93% 
14 Chi. & Alton 3%s 37™% 37 37 — % 5 mM. C., Litch. Div.3s 58% 
464 «OC, OB. & Q. gen. 48. 80% T9% TWH — % 1 Mm. C., Lou. Div.3%s 67% 

1 C..B. &Q.,II.Div.3%48 74% 74% T4% — 1 2 Dl. C., West. L. 4s 71% 
6 C.B. & Q, Ill. Div.4s 82% 82K SKY — & Sti 78% 2 i. c. @C., &. L& 

2 c. &E. mM. r. &i. 48 2 23 25 + 2 New Or. joint 5s.. 86 
18 Chi. & E. I. ref. & Riley 76% 27 Illinois Steel 4%s... 83% 

i. 48, c. of d 28 23 28 + 1 4 SO 16 Indiana Steel 5s - 4 

5 cC. @& E. ll. gen. 5s, 21% 114% 130 Inter-Met. 4%s .. 16% 

U. S. M. & tr. cfs. 87 87 87 + 3 19% 8% 175 Int.-Met. 4%s,c.of d. 1444 

7 Chi. & Erie ist 5s 80%, «= SOX, AG 48% TT6 Int. Rap. Tran. 5s 55% 
5 Chi. Gas Lt. C.ist 5a 80% SOL, 80% + 1% St 7% 114 Int. Mer. Mar. 6s.. 81 
64 «Chi. Gt. W. Ist 4s.. 53 53 + & 7 65 20 Towa Cent. Ist 5s. rts) 
26 4C..M., & St.P. 4s, "34 59 no + 1% “4 as 07 8 13 lowa Cent. ref. 4s. 39% 
& C., M. & St. P.g. 4%s. 78 77% Tae wy 27% 7 Irr.Works D.Ag.4%s 30 
45 C., M. & St.P.ref.4%s 59 By Me 
7 C., M. & St. P.gen.4s 70% 68% 69% 1% St SO 1 KAN. & MICH.2d 5s 86 
38 COC. M.. & St. P.cv. Ss. a) 65 NM 60 62 6 K. C., Ft. S.& M.4s 69 
2 c.,M. @& St. P. 48,2 75 74% TS + & 79 72 nO Kansas City So. 5s. 79 
67) «OC. M. &@ St.P.cv. 448 66% 6% HH - % 1, 4 103 Kansas City So. 3s. 50% 
7 #@C.,M. & P. Sd. 4s — 62: “4 + & 7 60% Ay Kan. City Term. 4s 75 
16 C. & N. W. gen 3%s 674% «66 6% Mey 99% 92% 413 Kelly-Sprefid. T. 8s 99% 
45 Cc. &N. W. gen. 48. TTK% TH 77 73 62% 5 Keo. & D. M. Ist 5s. 63% 
15 Cc. & N. W. gen. Sa. ® D4, % + 1 100 93 3 K. Co. El. & P. 68 99% 
6 Cc. & N. W. ext. 4a. 91 91 91 ; y% 

108 Cc. & N. W. tem.6%s.107% 101% 102% + 1 7 68 14 LAC. G. St. L.ref.5s 79 
13 Cc. & N. W. 7s 104 5 | 7 91 i4 Lack Steel 5s, 1923. 97 

1 Cc. & N. W. d. Sa, "33 89% + 78 7Oy 15 Lack. Steel 5s, 1950. 76% 
34 Chicago Rys. Se. tH “ay \% x 79 10 «Lake E. & W. Ist 5a 82% 
17 +C., R. 1. & P. gen.4s 74% 74 74% A 88% ORD 26 Lake Shore 4s, 1928 88% 

207 c., R. L & P. ref. 46 70% 69% 70% + %&% Se 78% 102 Lake Shore 4s, 1931 86 

9 C., St. P., M.& 0.68.101% 101% 101% + % oy «oS 51 Lehigh Valley ts.. 99% 

19 Chi. Un. Sta. 4\s.. 82% 81% 82% + 1% 82 72 14 L. V. of Pa.con.4%s 81 

1 Chi. Telep. 5s : 96 96 96 os 76 67% 1 L. V. of Pa. con. 48 70 
49 Chi. Union Sta. 648.1074 106 1064 + & 85% 82 1 L.V. of N.Y.gtd.4%s 85% 
13. Chi. & W. Ind. Ths. 99% 98% 99 Ny SS RS 1 Lexington & E. 5s.. 88 
58 «Chi. & W. Ind. 4s.. 61% Wy 61% + *% 10ny% 102 200 «Liggett & M. 7s. 107 

255% Chile Copper 6s... 73% %T%T2% T%+ % 88% 77%; iil Liggett & M. 5Ss.... 86% 
90 Chile Copper 7s..... 95% 8% %% + % | TS titi 2 Long. Island gen. 4s 70% 
2 C.,C.,C.& St.L.gen.4s 70 #9 o% + &% 66 57% 6 Long Is. deb. 5a, ’37 66 
109 Cc. & St. L. 68 63 2 Long Island unif. 4s 68 
i Giewvesecs 95 08% 8% + bh 108% 103 #0 Lorillard 7s --108 











Last 


nO, 


Net 
Ch’ge 
1 
+ % 
+2 
+ 1% 
+ 1% 
+ % 
+ %& 
+ % 
+ % 
— % 
+2 
+ % 
+ 2% 
+ &% 
+ 2% 
+ % 
+ 1% 
_ ¥ 
+ % 
— le 
+ 1% 
+ & 
—- % 
=o 
+1 
+ % 
+ 1% 
+ % 
— %& 
+ % 
+4 
+ % 
Ky 
+ % 
—- % 
+ %& 
+ % 
+ % 
+ % 
Ms 
+4 
— *% 
o—_ & 
+5 
+1 
+ "BY 
1 
“4 
+ % 
+ 1% 
+ % 
+7 
in 
+1 
% 
+ 1% 
— % 
— % 
+ &% 
» = 
+ 1% 
+ ly 
+ 1% 
+ 1% 
+1 
ons le 
+ % 
+ 1% 
+ 1% 
4 % 
+ 1% 
+ 6% 
a» $06 
+ % 
+ % 
+ % 
+ 1% 
+ 1% 
+ le 
+ 2% 
+1 
+ % 
+ % 
1 
1% 
_ lL 
+2 
+ % 
+ 1% 
+ % 
+ % 
+1 
+ 1% 


| 
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Range, 1921 
High Low 











aS 
igh 
74% 
97% 
928 
984 
82 
91 
71 te 
SI 73 
45 39 
+s 0 
N25, > 
RO TPR 
100% 
65 
13 
42% 
a8 
58, 
42 
62 
42 
87 
95% 
$1 
56% Ty 
7? 72 
100 94 
90 82 
74% «6T% 
70% WY 
80 3 
28%, 22 
27 19 
4 87 
64% 53% 
67™ 61% 
104 98 
96 7 
69% 63 
76% 72 
81% T3% 
81 72% 
724% «C6 
H thy 59% 
T6% 7 
82 12% 
95% 91 
78% 71% 
73 62 
87 SI 
71 64% 
7 52 
nO 38% 
9% 28% 
32% 0 
45 34% 
65 yt 
2 
3% 
thy, 
oR% STR 
Soy 7 
a 33% 
MA, 860T3% 
sO) 74 
40 TO% 
10554 " 
a1 oH 














3% SA 
200 97% 
85 78 





85% 77% 














8 High 
Lorillard Ss ..... . SK 
Louis. & Ark 5s 
Lou. & Jeff. Bdg. 4s 
Louis. & N. unif. 4s 
Louis. & Nash. 7s 
L. & N. col. tr. Se 
L. & N., St.L.Div.3s 53 
L. & N., So.Ry.jt.4s 





MAN. CON. ds. 555 
Man.Con. 4s, tax ex. 54% 
Manhattan 2d 4s 45 


Mkt. St. Ry. con. Ss 74% 
Marland O. s. f. Ss. 93 
Mar.O.s.f.8s, w. war. 92% 
Mex. Pet. s. f. Xs 97 
Mich. Cent. debi. 48. 2 
Mich. State Tel. 5s. 1% 
Mich. Cent 
Midvale Steel 5s... 
M. & St.L.istéref.4s 40 
M. & St.L.ref.éext.is 41 
- St.P.&S.8.M.c.5s. 92% 
M., St.P. & S.S.M.4s 814 
M 








Mo. Pac. gen. 4s.... 
Mob.& O.,St.L.& C.4s 
Mob. & Ohio new 6s 
Montana Power is.. 
Montreal Tram. 5s.. 
Morris & E. ref. 3% 





6S 
Morris & Co. s.f.4%s 79% 


NAT. RYS.M.cons.4s 28 
Nat. Rys. Mex. p: 


N.O., T. & M. inc. 5s 59% 
New Or. Term. 4s.. 67 
N. Y. Central 7s....104 
N. ¥. Cent. deb. 6s. 96 
N. Y. Cent. gen. 3%s 68 
‘.¥.Cent. deb. 4s, = 
N.¥.Cent. deb. 4s,’34 81% 
N. Y. Cent. ref. #48 SO% 
N. ¥. Cent. con. 4s. 72 





N.Y.C., L.8. col.3'ss 64 
N.Y.C. @& St. L. d. 48 T6% 
N.Y.C. & St.L.ist 4s 82 
N. Y, & Erie 3d 4%s 95% 
N. ¥. C, R. R. 4%s 78% 
N. Y. Dock 4s T 
N y. .E.L.,H.& P.ds 87 


deb. ts rly 
Y., N.H.& H.non 
ev. deb. 4s, ‘'55.. 38% 


N. Y., N.H.& H.non 

ev. deb. 4s, "56. $836 
N. ¥., N. H.& H.deb 

48, 1957 senha 
N. Y., N.H.& H-non 

cv. deb. 3%s, "4. 


N. Y., O. & W.ref.4s 62 
N. Y. Rys. ref. is 22% 
N.Y.Rys.ref.4s,c.ofd. 21% 


N. ¥. Rys. adj. 5s. S% 
N.Y.Rys.adj.5s,c.of d. .6% 
N. ¥., S. & W.ref.5s 55 
N. Y¥. Tel. Gs.. 97 
N. Y. Tel. 4%s 85a, 
N. Y., W. & B. #%s 


Norf. & W. con. 4s 
Nort. & W. div. 4s 
N.& W.Poca.C.& C.4s8 
Norf. & W. cv. 6s 
Nortbern Pacific 3s 
Northern Pacific 4s ; 
Nor. Pac. ref. & i1.68.105% 
Nor.P. Gt. N. jt. 10414 
Nor.P. ref. & 1.4 T9% 
Nor.S.P. ist & ref.ts 92 
Nor.8.P. ist & ref.5s 82% 
N. W. Bell T. 7s 104% 








ORE. & CAL. Ist 5s. 93% 
Ore. Short L. Ist 6s. 99% 
Ore. Short L. ref. 4s. 85 

Ore. S.L. Ist con. 58 94% 
Ore. W. R.R.& W.48 73% 


PAC. COAST Ist 5s 71 
Pac. Gas & El. 5s &3% 
Packard Mt. Car 8s. 97% 
Pac.P. & L.istér.5s 80 
Pac. of Mo. Ist 4s. 80 
Pac. Tel. & Tel. 58. 88% 
Pan Am. P.&T.eq.7s 92 


Penn. gen. 5s.. -. 3% 
Penn. 4s, 1948 82% 
Penn. gtd. g. 48 83 
Penn. consol. 44s 8T% 
Penn. gen. 4%s..... 81% 
Penn. 6%s..........18 
Penn. gold 7s . 10 


Pere Marq. ist 5s... 84% 











93% 
99% 
83% 
93% 
72 


tH44 


$14 


99% 











104% 


93% 
99% 
85 


944, 


RY, 


102% 
104% 
R44 
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et 












































































































































D UD ’ U shi , é é OD; 
Stock Exchange Bond Trading— continued 
Range, 1921 Net Range, 1921 Net Range. 1921 Not 
— —_ Sales ae High Low Last Ch’'ge High Low Sales High Low Last Ch’ge | His :. Lew ~ faut Cate 
— 4 21 Pere Marq. ist 4s... 67% 67% + % 98% 0% 264 Tide W.Oil 6%s,ctfs. 98% 47% 98% + 1% | 93.48 88.41 7 ‘8 92.76 93.48 + .S6 
a $ Peo.Gas Chi.cons. 6s 89 89 —3 5345 1 Tol., St. L.& W. 4847 47 47 + 1% 90.36 85.74 100 89.18 90 1.1 
4 77% 63% 44 Peo.G.&C.C.r.58. 7% 76 + 1% 9 88% 1 Tri City 5e — ie o« 2a | ‘eames ee See 
: 61% 54 3 Peoria & E. ist 4s.. 59% 59% 4+ 2% . 5 agate | 
08% 8& 79 «Phila. Co. cv. 5s,’22 98 97% pies 85% 80 1 UNION B. & P. 80 Is ae 0.08 T 1.0 
4% 36 39 Philippine Ry. 4s... 44% 39 + 6% 80 80 10 Un. El. L.& 80 = - 80 | eae ance dee 0 + .26 
; 8% 8% oO P., C., C. & St. L 83% 78% 1 Un. El. L.& PSs 83% 83% + 4% on ener a eign — 
ry 4%8, S. A 88% 88% + 1% 84% 78 110 Union Pac. Ist 4s... 82% 82% 82% — X 99.20 95.80 34 
4 87 79 18 P.,C..C. & St.Lig. 58 86 85 + & 80% 73 “ Union Pac.list ref.4s 78% 78% 785% + % on ae 
3 4% 7% 1 **P., C., C. & &. L &8% 81 105 Union Pac. cv. 48... 88% S6 88% + % $52,254,100 
: 3%s, Ser. E... 54% 84% 84% + 8% 101% 97% 41 Union Pac. 6s......101 100 101 + % NDS 
32 26% 4 Providence Sec. 4s.. 32 32 32 + 5% 102% 100% $17 Un. Tank Car eq. 7s.102% 101% 102% + ~o1 , ‘ P i - 
(£% 57% 41 Public Service 5s.... 68% 67 68 + 76 65 2 Unit. Ry.5s, Pitts. s. 67 6 Ot +1% hile wed “1 : 
36 26 40 Un. R. R.’sS. F.4s, ; “| 40% ‘ i% 4% +1 
x $3 71% 49 READING 17% 16% 1% — % Un. Tr. R..... ‘ 2 44 ae ae =z «© 
4 87 72y 4 Read. J.C 79% 7% 9% + %& 90 79% OF U.S. Realty & L sym + 1% 100% = 3 $ a 100 % 
86% 81 1 Rep. I. & S. 5s, 8 86 86 ee 100 94% 8 U.S. Rubber 7s.... § 97% — 1% os 84 84% 
; 68 614% «1 Zio Gr. W. 1st 4s.. 67 67 67 + % 60% 75% 110 U. S. Rubber Ist & 10 si or, 101 
57% 47% 21 Rio G. W. col. tr.58 57% 57 57 +1 RR 80% + % s3 8 51% 
ies 7% 72% #$j1 R. Gt. W. J. ist 6s 7% %%% %T% + 3% 9% 9 U.S. Rubber 7% 100% + \% ot Ay S4 84% 
oe | 64% 32 RL, A &L. 71 70 70% + %& 92% 473% U. S. Steel 5s...... 95 95 o4% o4 4} 
ay % 91% 4 Rome, W.&0.cons.5s 9% 9% 99% + % 90 15 U.S. Sm.R.&M.Co.6s 92% 92% + 1% pers : * hee 
’ s9y% 1 Utah & Nor. Ist 5s. 93% 93% + 2% 102 4 no =-101% 1% 
« 93 83 2 ST. L., LM. & 8.g.5s 93 91 93 + 1% 76 20 Utah P. & L. 5e.... 82% 2% + % “re ‘ a 16 
7% 67% SI St. L., L M. & So. 16 } 14K + 
uni. & ref. 4s.... 75% T4% 1% + % 21 27 VERA CR. & P. 4%s 28 28 +4 st & 943 
72% 6% Ts St.iL,i.Mé8 W% Va.-Car. Ch. Ist 5s. 93 93 + ¥ 945 7 as 14% + 
River & Gulf 714 72 — % 87% 22 Va.-Car. Chem. 7%s 92% 92% + % Bi | X 0 11 + 1% 
vs 48% 93% 1 St.L.&éS.F.R. gen 98% 98% - 85 i2 Va.-Car. Ch. con. 6s 86% 86% + % 91 91 91 
wd 92% 87 3 $t.L.4S.F.R. gen % 92% 92% + 1% 81 2 Va. Iron, C. & C. 5s 84 S +1 83% 70 73 78 i 
O4 50 452 St. L. & S.F.pr.in.4s 64 63 63% + % 7 9> Virginian Ry. 5s.... 87 87 + 2% 101 00% 100% 
7% 70% 112 St. L. & S.F.pr.in.5s 7% 7% 76% + %& bi 3 «Va. S. W. con. 5s.. 68% 68% + 2 967 9% + % 
93% 84% 115 St. L. & S.F.pr.in.6s 93% 91% 93% + 1% 60 3 Va. Ry. & P. 5s.... 66% 66% + 1 87 854, 86% 1% 
7 61% 289 St. L. & S.F. adj. 6s 70 69 69% + % 824 9 TABAS 5 1 Ries 87 85 S614 1 
7O 6M 4A St. LES. W. ist 4s 7 =—69% TO + 67% 17 West Shore 4s...... 74% 4 + % 109% 101% 102% 
67% W% %23 St.L. & S.W. con. 4s 66% 654% 6% — & 66 ? i West Shore 4s, reg 72 72 ox 7% 8 4% «5 
0% 62% %22 St. L. & S. W. Ist se . 92% 31 Western Electric 5s. 98 98% Oz O1% 101% 
Term. 5s ---- 67% 67 67% — % 51% 51 Western Md. 4s 56 55% + & — x 103 
61% 18 StP. & KCS.Ltks 4 68 6% + % O04 1 WAN. & Pa. genda 6% mS) se § Hon 
81% 2 St. P..M.& M.cons.4s 85% 8 8% + % 73% 114 Western Pacific Sa. Si Po . 06% ( 106%, 
9% 9 St.P..M. & M.con.6s.103% 103% 103% +1 : UFel.real ent.te 82% ee ? 90 : s 4 
53 7 San A. & A. P. 5s. 64% 64% 64% + % <3 Tel.termp.6%e.102% 102% ng ") 42 . 8 
73% 3 Scioto V. & N. E. 4s 76% 76% 6% + 3 ee ay sea” ta ae Ee as + 1% 82 7 77 77 
45 115 Seab. A. L. cons. 68 48% 47 47% — % ; he ee or é 71 66%, 66 
36 25 Seab. A. L. ref. 4s.. 39% 37% 38 —1% Westing. E. & M. 78.103% 102% — % 100% 98 . 1 
25 a6 Seab. A. L. adj. 5s. 26% 25% 2% — 1% Wheel. & L. E-con.is 56% 56% + 1% 99% 941 7 T% % 
50 2 Seab. A. L. g.4ssta.54 54 54 — % s > Wiss © 6. 1. ee Se oe Te 108 102% " 106-107 
‘ 95 16 Sharon Steel H. 8s.. 95% % 9% — % 77% 26 Wilson & Co. cv. Gs.. 83 82% 82% ; 100 : W% 9%, 
£44 90% 291 Sinclair Oil 7% 92% 992% 92% + % 63% 35 Wisconsin Cent. 4s.. 72 70 wz +1 99° $ , ORs, 
86 30% 21 So. Bell Tel. 5s 86 84% 86 + 1% 65 15 W. C. Sup. & Dul. 4s 71 a he 91 f 8 I, 
54% Todt. 235 So. Pac. conv. 4s... 84% 83 84% + % ; ; - KY 
100% =86 23 So. Pac. conv. 92% + %& GR: GUN 603.nns és peadecesndaddeteeneas $23, 799,000 10 8% 
5 78% 73% 189 So. f 7% + % UNITED STATES GOVERNMENT BONDS 2 43 2 
74% 67 11° So. ec 4% + is 93.50 86.00 3134% Lib. 3%s, 1932-47...88.98 87.54 88.50 + .86 ‘ . , 00% 
= & ® 60. Pac., ! 7% + % 92.24 86.50 23 Lib. 3%s,'32-47, reg.88.60 87.80 88.16 + .46 ' 
j 90 os SS =6Somiern 86% - 89.48 85.24 4 Lib. 1st cv.4s,’32-47.89.48 89.20 89.48 +1.20 rot $7,016,540 
— Se 8 Be . a 89.3086.30 2 Lib. 2d 4s, reg.....89.30 89.30 89.30 +1.90 s 
por 35 .- oe i. oe Oi +t & 89.90 85.34 19 Lib. 2d 4s, 1927-42.89.90 89.00 89.90 + .90 74 x ; 73% «73K , 
—" on “- oe an ing 101% — % 90.28 85.70 375% Lib. 1st cv.4%s,"32-47.90.28 89.00 90.20 +1.20 4% 78M 81% R11 
95% 91% 7 Steel Tube 7 92 % 89.00 86.20 1 Lib. Ist cv.4%s, ’S2 SS} R2Y , Sox 5 
9% 91% 7 Steel & ibe £ -_ 0 ERO: 89.00 89.00 + .40 RX SZ, " R5% 85% 85% { 
94% &2 2 TENN. Cor v. 6s. 87 87 87 + 1% 90.04 85.30 5119% Lib.2d cv.4%s,’27-42. 90. 04 89.00 90.00 + .92 ‘ 
82%, 78 2 Texas & New Or. 5s. 82% 2% 82% + 4% 89.96 85.30 42 Lib. 2d cv. 4%48,’27- 
81% 76 15 Texas & Pac. Ist 5s. 81% %% 81% + % 42, reg. ......-..89.95 89.02 $7,000 
34% 40% j%456 Third Av. ref 4s MH 52 4% + % 100.50 94.00 1 Lib.2d ev.4%s,'32-4 00 95.00 - 
39% «25 136 Third Avy. adj s 99% 37% 39 - &% 93.76 88.00 6318% Lib. 3d hs. 1928. .93.76 92.82 93. 74 + 90 | $83,076,600 
WEEK ENDED SEPT. 24, 1921 Range, 1921 ; Net Range, 1! ica 
‘ . High Low Sales High Low Last Ch’ge | High Le Low ast Ch’'g 
Trading by Days. 87 87 300 U. Cigar St., Ltd. .87 87 87 05 " 05 ~~ 7 
Mining Bonds Marks 2% 2% 500 United Royalties.. 24 2% 2% . | 04 01 K 04 04 +.01 
Monday 208,779 $662,000 10,000 9 5 3,600 Un. Ret. Candy S. 6% 5% 6 - % | 9% 21 wn i 4 4% — 
Tuesday ..... 2 766,000 .....- 1% 1 1,500 U. S. Lt. & Heat. 1% ly, iA % | 1 40 105,60 65 69 ry 
Wednesday 704,000 96,000 1% 1% p00 U. S. L. & A. pf.. 1% 1% 1%; ‘ | OT 0. 05 06 
Thursday A 998,000 98,000 1% % 21,000 U. S. Ship. Corp. .23 io 8 —0c | 1% 16 - 12% 13% vs 
Friday - 54,96 ; 219,750 1,208,000 106,000 1% % 27,800 U.S. 88. Co...... 1 33.29.30 “a i 4 ”  l 7 +20: 
Saturday ......... 25,700 100,070 162,900 - 359,000 100,000 1g .55 12,200 West End Chem.. 1% i 1% + % 1% ‘ ‘ 0 BO ¥ 
oo . a es 2% .50 1,700 Wayne Coal ...... 1% 1% 1% — x | 38 0 i 335 +. 01 
Total .........421,968 733,184 1,409,203 $4,697,000 410,000 5 35 100 Willys Corp. .... .50 5O DO +.02 18% 1 » 17% 1% +4 
INDUSTRIALS 25% 8 200 Willys Corp.ist pf. 9% 8% 9% + 1% P.. rs oo 70 Ls —.11 
Range, 1921 Net STANDARD OIL SUBSIDIARIES . ms a. aes a mF +.24 
High Low Sales High Low Last Ch’ge 23 I% $00 Atlantic Lobos.... 104 99% 10% —,2% ' : 
2 % 4,100 Acme Coal . 1 .85 1 + % 22 14 1,100 Anglo-Am. Oil.... 15% 14% 14% - % - : 
5% .7% 3,350 Acme Packing... 1% 1% 1% — % 86 69 15 Indiana Pipe Line. 76 76 76 os e 9 4 32 40 +01 
700 Aetna Expl. stock. 12 12 12 ree 51 32 120 Galena Signal.... a 33% — % % .O1 i 01 ol ine 
16 6 4,600 Amal. Leather.... 8% 6 8% + % 176 140 30 Illinois Pipe Line. 15% 152 . | 22 ) 2 ) 2 
nate ol on 5 22 Amal. Leather pf. 33 25" 25 én 320-223 70 Ohio Oil ......... 229 «229064 («1 | ve -13 - 200: 2S —. 02 
6% 3% 700 Am. Writ. Paper. 3% 3% 3% =. 102 70 25 South P. L....... 70 70 .- 56 as + 3 «86 +.12 
68 38 160 Auto Fuel Sup.... 40 40 40 +1 717% 6O% 8,100 Std. Oil of Ind... 70 70% + 4 if $ 10 40 05 
1% 1% 500 Audubon Chem.. + mam M& -; 385 296 20 Std. Oil of N. Y..320 320 520 3 | -04 04 ‘ 04 04 
a 2,500 Br.-Am.Tob.,coup.. 12 11% 12 + % MISCELLANEOUS OILS = ee ‘ ~ va > = 
33 33 12 Butler Bros — 33 33 <i ” i eye . . cae | 36 4 SO ) 32 0 
4% 2% 9,640 Cal. Cr. Fruit % 3% mH — % | 4o* Oy “10 Allied oll, es "es ‘me | a 3 ‘ ; = ia 
3% % 2500 Car Light & Pow. iy 1. 1 -- ‘20 03 10,000 Allied Oil ........ 04 0% .04 ae ees : _ 
l% 1% 100 Cent. Cub. Sugar..1% I% I _ -- 3T .14 8,000 Am. Fuel Oil......16 .15 .16 +.01 | 1% .8 i 1 a 
6 2% 100 Carlisle Tire aa 1% «3K + CO ‘ . = bs - | - : . 1% 
8 .03 3,000 Amal. Royal...... .04 03 -08 és 1: 
105 9s 100 Celluloid pf ..102% 19% 101% — 1 a1 1 . 7 ai oz os < 1 | _? 78 < ; 
4 a ~ all ogg , o ‘ 3% 2% 100 Atl. Pet., old.... 2 2% 2% + A 1 133 13% 
2% 1 500 Cen. Teresa Sugar 2% 2 2 + 10% 6Y, 2300 Ark. Nat. Gas 8% 8 8% - ta 24 ™ , . 2 = 
150 =—«150 10 Chesebrough Mfg...150 150 150 .. a mee ae aan “aa ‘ -—" , - . of 68 
25 95 . a an 2% .15 26,000 Boone Oil 25 .20 .2 +.02 2 & . 96 96 
25 25 10 € Bs a Bees Be 25 25 a on : 7 oe . } 
o ‘ x oe : . < : , 1y 44 24,700 +Boston & W 70 65 67 —.2 j 60 ” 99 
% 2 600 Chicago Nipple % 3% Sh — % 10% | 3% 6,600 Carib. Syndicate.. 4% | 4 a eT 20 . 0 _20 
14% 12% 3,000 Chi. & E. Ill..... 14 13% 13% — % | 955° 103 339 Cities Service.....119 118 118 —1% | 4 “12 
32% 29% 100 Chi. & E. Ill. pf... 29 20 29 “< 711 35 50 Cities Serv. pf.... 43% 43% 43% .. | g 79° «82° 
50 23% 500 Cleveland Motor.. 25% 25 53% — &% 77 66 200 Cities Serv., scrip 77 7, ec 18 0 a on 
7i 16 100 Com’wealth Fin.... 65 65 6 + % 6% 2% 200 Cities Serv. pf. B. 4 4 4 | ox - on : 
85 42 320 Com’ wealth Fin.pf 79 45 60 + % 31% 11% 2,100 Cit. Serv.bkre. sh. 13% 13% 13% “ | 6 ¢ "8 
8% 4% 1,800 Cont. Motors . 5 — + => 6 35% 400 Cosden Co. pf., old 3% 3% 3% % | 2 25 i 1 
.60 25 300 Den. & Rio Gr —_ 2s +.06 “~ mM Citi... = 1% 1% — % | ati i~ i% 4 
1% .50 2,700 Den. & Rio Gr.pf. .75 5 .55 —.07 % 3. cae Cubeaian tend... - 2 3  : ms 5 4 s : a 
1 2% 200 Dictograph Pro... 2% - 2% + & 6 5 200 Cosden Co. ....... 5 5 5 ‘ 2, . 1 15 01 
3 100 Durant Motor 2% 2% WHA + % 1 149 149 10 Cheseb. Mfg. ....149 149 149 , 753 . 58 
2,685 Empire Food Pr.. 17% 16% 17% + % 1% .10 7,000 Cushing Pet....... a 6. 10 —01 % .16 a 25 
14,300 Farrell Coal . 5 12 14% + 1% 10 7 800 Dominion Oil & T. 8 ™% %% —-% 47 15 $2 20K 41 40 
500 Federal Tel -- 7 ae eae .28 25 3,000 Empire Ky. Oil... .26 .26 .26 re 26.06 TO 08 08 
100 G’dyear T. & R... 10% 10% 10% — % 10 5 7,000 Elk Basin Pet.... 5% 5 “= % 47 35 46,300 $7 46 -+.06 
100 G’dvear T. & R.pf. 27% 27% 2% + % 2 61 300 Edmond O.&R... 1% 1% I — 12 06 - " 06 
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Since the index 
direction, there is no chang 
forecasts made last November These w 
that the long bear market which had existed 
throughout 1920 and the fatter part o. #19 
would terminate in November or December, 
and that a rally would oceur in January, and 





that this would be followed by a relapse, at 
the conclusion of whith security pri would 
commence an upward movement, presumably 
of long termination To the extent that it 


has enabled these forecasts to be judged by 
facts, they nave been correst. The bear mar- 
ket did terminate in December, a rally oc 
curred in January and the relapse, which as 
yet seems not to have cun its course, did be- 
gir in the latter part of February No time 
was fixed for the termination of this rclapse, 
and there is nothing in the index line to 
enable such a time to be determined. The 
only indication which may be given now is 
that at the conclusion of the present de- 
pression security prices should start on a 
long-continued upward rise 

The forecast was made that business ac- 
tivity would not be resumed before August. 
It is still too early to aetermine to what ex- 
tent there has been a revival of business 
activity, but there «an be no doubt that busi 
ness has begun to take a turn for ‘he better, 
thus fulfilling the prediction of last 
November. 





VENTS of the past week have simply 
borne out conclusions arrived at some 
weeks ago that the industrial situation 

had turned and that the signs of improve- 
ment were muitiplying. For a long time 
there was of sssity only a sombre out- 
look as the ss of readjustment ran its 
course. The assing of dividends, the im 
pairment of inventories, the tenseness of 
credit, and other considerations, which were 
merely ramifications of these issues, were so 
numerous that the favorable features, when 
they did now and then come to light, were 
overlcoked, or ignored. Now the picture is 
changing. No longer is emphasis laid upon 
the disruptive factors; rather there is a dis- 
position to magnify the favorable and over- 
look the unfavorable. This is not a matter 
of psychology, but a question of ¢act The 
elements making for constructive work are 
in the ascendency, and throughout the coun- 
try thoughts are being turned to the possi- 
bilities of the future rather than to the mis- 
fortunes of the past 

In the last veveral days we have had 
further concrete evidence of improvement in 
the banking situation, as testified by the 
lowering of the rediscount rate at the New 
York Federal Reserve Bank, the fourth that 
has been made since the peak of inflation 
was touched. In so far as the industrial 
situation is aligned with that of the railroads, 
there is every reason to believe that the un- 
toward situation brought about during Fed- 
eral control is working itself out through the 
medivm of drastic economies. Railroad 
earnings are showing a distinct improvement, 
and as earnings increase the greater degree 
of stability established will lead to a better- 
ment in the credit position of the carriers. 

The South, which for so long has been an 
object of concern because of the so-called 
frowen credits, is beginning to find a solu- 
tion for its difficulties in the advance which 
has taken place in the price of cotton. There 
is much heard, at the moment, of the de- 
struction and loss which the South has suf- 
fered because of the plague of the boll 
weevil and the impairment of the present 
crop. But at the moment it seems that the 
bell weevil, contrary to his usual activities, 
has rather worked the Southern planters out 
of a serious situation In short, the small 
crop to be picked this year is rather a saiva- 
tion than a calamity. To be sure, speaking 
from the strictly economic point of view, 
there has been a loss of large proportions to 
the world in general, for perchance, there 
will te a shortage in the cotton crop. But 
the affair of interest is rather the credit 
situation in the South, and in this respect 
higher prices for cotton will make the pres- 
ent crop one of debt-paying ability for the 
harried Southern planters. 

The security markets, as well as the com- 
modity markets, have also displayed a re- 
covery that at least is encouraging and, in 
the case of bonds, remarkable. Only a few 
weeks ago a 6 per cent. market for flotations 
wus looked upon as something for the dis- 
be cea, but the last few days has shown 

the position has completely reversed it- 

= through the easy absorption of what 
have always been a popular investment se 
curity, railroad equipment trusts. The old 
aay po ~ ghee. moved | up, in many cases, 
t at which their yield is below the 








& per cent. level, and in the Liberty issues 
such recovery has taken place that one can 
begin to think in terms of par value for the 
securities. 

Probably in particular industries there will 
still be found some evidence of the diffi- 
culties which followed in the path of defla- 
tion, but, on the whole, the reports that 
come to hand are less spotty than hereto- 
fore, end in certain lines such advancement 
has token place that prices are moving for- 
ward and buyers are displaying a confidence 
whicn has been absent for many a day. 

Iron and steel are barometers of no mean 
consequence, and in several leading com- 
modities price advances have taken place. 
But, more significant than this, is the fact 
that inquiries are not the hand-to-mouth va- 
riety, but are for requirements up to the 
¢dirst of the year, and some orders have 
been placed for as far ahead as the first 
quarter of 1922. It may be that this will 
prove only a sporadic evidence of forward 
business, but, at any rate, the happenings 
cannot be ignored, especially since they are 
coincident with other constructive factors of 
prominence. 

Unemployment is probably greater now 
than at any time since the prosperity bubble 
burst months ago. The degree of improve- 
ment in industry has not been of a scope to 
wipe cut this @eature of the industrial situa- 
tion This only goes to prove that which 
has been mentioned before, that the signs 
of the moment are making for prosperity 
but that the actual realization of big busi- 
ness and large earnings may still be many 
months away. It would be almost too much 
to expect that business, after such a period 
ef paralysis as has come upon it, could re- 
Vitalize itself in the space of a few weeks 
The improvement in business and the de 
rease in unemployment will probably go 
hand in hand until such time as the indus- 
trial wheels of the country are moving with 
the rhythm that beats time to prosperity. 


Stocks 


UBLIC attention has been attracted to 
the stock market in the last two weeks 
because of the activity of a_ selected 

ercup of stocks pulled and hauled here and 
there by professional erators, who have 
aecmed this to be the time to inaugurate an 


upswing in securities Tney have not been 
without success, but the one purpose in 
view, outside of immediate profits, of at- 


tracting buyers in volume, has failed, as re- 
cent markets have proved With speculative 
manipulation of the few leaders withdrawn. 
or at least temporarily suspemded, the mar- 
ket bas sagged to inactivity and to much the 
same character which identified it before it 
was literally taken in hand 

The graduai improvement of the industrial 
situation, the resumption of dividends in one 
or two instances, reports now and then of 
the booking of good-sized orders, have com- 
bined to produce a more optimistic feeling 
in Wall Street. But that this optimism has 
not extended sufficiently, and is not suffi- 
ciently ingrained in the public mind, at least 
to a degree which would invite the purchas- 
ing of stocks in large quantities by the gen- 
eral public. is quite evident. 

Probably the best indication of the change 
in sentiment is not to be found in the specu- 
lative industrial stocks, but in the standard 
railroad stocks which show evidence of hav- 
ing been under accumulation for many 
months Liquidation in the rails preceded 
tne crash of the industrials and the low 
peints of the rail issues were reached long 
ago. The recovery has been slow, but with 
the improved earnings which are now being 
displayed and with financial problems be- 
coming less acute each day it is small won- 
der that « robust rally has taken place to 
discount in part at least the passing away 
of clouds which have enveloped the railroad 
situation since the termination of Federal 
centrol 

Wall Street, as well as the stockholders of 
the large oil companies, have been left to 
guess just what sort of a settlement was en- 
tered into between the representatives of the 
companies and the Mexican Government over 
the perplexing tax situation. Evidently it 
was a satisfactory one to both sides, since 
oil shipments, which were suspended, have 
been resumed However, secrecy still sur- 
rounds the terms of the settlement, although 
numerous guesses have been made. Indi- 
cations point to the belief that the strained 
re.ations between Mexico and the United 
States, which in the past have been an im- 
portant stock market factor, are about to be 
brought to a settlement 

The run of industrial stocks, leaving out 
of consideration those speculative favorites 
which have been chosen as the objects of 
manipulation, have shown but slight change. 
Here and there in cases where the wave of 
liquidation has left a corporation in a 
crippled financial condition, weakness had 
cropped out These are isolated instances, 
however. In the total of issues listed on 
the New York Stock Exchange it is un- 
doubtedly true that while losses have been 
heavy, the foundations have not been im- 
paired, and so far as asset values are con- 
cerned, the leading industrials reflect in 
price only a moderate degree of their real 
bovk value. But at the moment, such fac- 
tors as asset value, replacement value and 
the like are still subjects which are far re- 
moved from the speculative fraternity. The 
position of a company as to cash, as to 
prospects, is rather lost sight of since the 
events immediately surrounding the indus- 
tmal situation are of such outstanding char- 
acter. In short, the public is not convinced 
that business rehabilitation is about to start. 
Devbts are to be found on every hand 
whether justly or not It was always thus 
with relation to a disposition of the stock 
market to foreshadow future events. If the 
complexion of the country’s business con- 
tirues to improve, doubtiessly there will ul- 
timately be built up a public following in 
the stock market, and the betterment will 
be discounted by price advances. On the 
other hand, it appears clear that no violent 
upturn, that is to say, no speculation of wide 
proportions, will be permitted. A natural 
recuvery is in order, but there is certainly 
nothing in the situation to justify any ex- 
travagance of speculation, urged along by 
the inside directorship which played such a 
big part In the violent upswing of 1919. 


Bonds 


HE bond market of the last week opened 
7 in a slightly reactionary manner and a 
wave of selling threatened for a time to 
cause some retrogression tn price levels. The 
first markets of the week were subject to 





fairly heavy selling, but there was sufficient 
strength extant to absorb with but little 
change all the offerings that came on the 
market. 

The market as a whole has been quite on the 
rise and a distinetly optimistic tone is ob- 
served in investment circles as a result of the 
widespread upward turn which _ security 
values have taken. This movement has been 
expected for some time, but the fact that it 
has gotten under way at this early period of 
the Fall is regarded as a particularly favor- 
able indication. 

A more concrete illustration of the market’s 
strength was the manner in which the recent 
underwriting of equipment issues was floated. 
This particular piece of business came as a 
surprise to the Street as a whole in that the 
basis at which they sold was regarded as a 
very “rich ”’ one. 

Twelve million thirty-eight thousand dol- 
lars was the aggregate amount of the issue, 
and it went on a 5.75 to 5.80 basis. The bonds 
were purchased from the United States Rail- 
road Administration and constitute obliga- 
tions of some of the best railroad properties 
in the country 

Another piece of financing was in the utility 
market and took the shape of $13,500,000 
Toledo Edison Company first mortgage 7 per 
cent. bonds. This issue went on a 7.33 basis 
and found a good market. The increase in 
levels of the foreign and corporation high 
coupon bonds is going to automatically pro- 
vide a place in the run for high coupon utili- 
ties on a below par basis. 

The higher coupon Liberties were shown 
marked attention during the week and the 
$#%4s were quite active in contrast to the lower 
rated bonds. It was thought that this came 
about through an attempt to forecast the 
effect of the new tax legislation which is to 
come before the Congress. 

The rails were also quite strong and the 
favorable traffic reports throughout the coun- 
try provide a reasonable background for a 
certain definite impression in the minds of 
investors that the roads are working out of 
their snarls. The various rigid economies are 
commencing to bear fruit, and one road in 
particular—the Southern Pacific—has made a 
very good record in this respect. Their Au- 
gust report for the current year shows a re- 
duction in expenses of over twelve millions, 
as compared with the corresponding month 
last year. This was also accompanied by a 
net operating income of over $5,000,000, which 
was an increase of over $2 000,000 as com- 
pared with the July of this year. 

The foreign bonds were also on the up 
grade and seem to have attracted consider- 
ably more than normal attention. With the 
quiet which has prevailed in European mat- 
ters for some time as an aid the continenta: 
issues have gathered strength and confidence 
in them is extending to even the small buy- 
ers. The Swiss Government 8 per cents were 
slightly off, selling at 106%, and with very 
little trading, but the French 8 per cents 
were quite active and somewhat stronger 
than last week. The French 7%s were in the 
doldrums again and were selling closely 
around their original offering price. The 
Kingdom of Belgium list was quite active, 
with the 6 per cents selling at 95%, the 7% 
per cents around 102% and the 8 per cents 
about one point under this figure. The Brazil 
8 per cents were slightly under par and the 
Mexican 5 per cents were around 57. The 
United Kingdom list was at practically the 
same levels it held the week previous, with 
the 5% per cents of 1937 strong at 89%. The 
Kingdom of Norway 8 per cents were up to 
105% and the Danish municipal 8 per cents 
were at 103. 

The railroad list was strong, with the Great 
Northern 7 per cents touching 104 and the 
joint 6% per cents around 103%. The Atchi- 
son general 4 per cents were quoted at 78 and 
fractions, while the convertible 4 per cents 
were at 73. The Baltimore & Ohio list was 
strong also, with the 3% per cents at 89 and 
the gold 4 per cents at 71, while the 6 per 
cents touched 94. The New York Central 7 
per cents were at 103 and the debenture 6 per 
cents were at 94%. The Big Four refunding 
and improvement 6 per cents touched 95, 
while the general 4 per cents were around 
69%. There was some activity in Pere Mar- 
quette, first 5 per cents selling around 83. 

The upward movement in rails has been 
gradual, but has been accomplished with a 
sureness that indicates a returning to the 
normal investment position for this type of 
security. With the co-operation of the Gov- 
ernment agencies and the surplus of equip- 
ment which most of the railroads have ac- 
quired, the handling of business has been ex- 
pedited and day by day the rail situation 
shows improvement. The industrial list has 
not yet felt really very much improve- 
ment, but it fs thought that with the return 
of buying by the people of this country, an 
eventuality which cannot be delayed much 
longer, these issues will look much more 
attractive to investors as the earning power 
equities are built up by the increase of busi- 
ness. 











Money 


HE outstanding feature of the money 
market last week was another lowering 
of the rediscount rate in the Second 


.Federal Reserve District from 5% to 5 per 


cent. This was simply another manifestation 
of the easier credit position which is coming 
to pass in the East and which thus far, this 
year, has brought four reductions in the re- 
discount rate from the high of 7 per cent. 
Undoubtedly the Governors of the New York 
bank were influenced in their action by the 
big increase in reserve ratio which was 
shown in the report of. last Friday, which 
made its appearance a day after the re- 
duction in the discount rate. This strength- 
ening of the bank's position carried the ratio 
from 75.7 to 84.1, the largest advance in a 
single week that has ever been recorded in 
its history. 

It was brought about largely through the 
increase in gold holdings, through the gold 
settlement fund. ‘This was in conjunction 
with another decline in note circulation and 
a vractically unchanged deposit position. 

Once again discounts showed a decline, with 
the total on last Thursday standing at $246,- 
000,000, as compared with $340,000.000 in the 
preceding week. Not only was this a big 


drop, but it was a decline at the period of 
the year when it might normally be expected 
that note circulation and discounts would be 
on the ascendency because of the Fall de- 
mands. It was a norteworthy fact that total 
gold reserves of the New York bank last 





week reached the unprecedented total of 
$1,018,000,000. 

The reduction in the discount rate, whik 
not altogether a surprise, since it had been 
foreshadowed in reports from Washington, 
was nevertheless a bit unusual. The open 
market rate has steadfastly held at a higher 
level than the rediscount rate, which is just 
the reversal of that which should prevail 
with relation to a central bank. During the 
war-time period inflation was a necessity. 
but the period for that has passed and it 
might be expected that the Federal Reserve 
Banks in this country would ultimately es- 
tablish themselves in the same position as 
the central banks of Europe where redis- 
counting in normal times entails a penalty, 
rather than a profit. The steady reduction 
in the discount as compared with the open 
market rate may perhaps be taken to indi- 
cate ‘that this country will never recognize 
the European principle of banking. 

The open market rate, only slightly re 
flected the lowering of the Federal Reserve 
rate, but the time money market of the pres- 
ent is not one from which serious deductions 
can be drawn, since demand, in all quarters, 
is extremely light. Stock Exchange funds 
were to be had last week between 4% to 5% 
per cent., but the supply more than equalled 
the demand, on all occasions, and the market 
was of a dull character. The low rate for 
call funds, if it long continues, will proably 
have the effect of reducing the available sup 
ply in the New York district. ty 
interior banks are to some extent calling 
back funds. but every day sees a big portion 
of money that is unloanable and this situa- 
tion cannot long continue without withdraw 
als from the New York district The ease 
in the money rate probably reflects, to some 
extent, the improvement in credit conditions 
throughout the country, especially the 
loosening of funds throughout the South and 
West. The situation is also attributable to 
the lack of demand for money, for the reason 
that industrial activity is at low ebb 





Foreign Exchange 


FTER an opening that was colorless, th« 
A foreign exchange market showed im 

provement of really substantial pro 
portions toward the ciose of last week Up 
to Friday, for instance, sterling had gained 
from a low of $3.70 to a top of $3.74%, and 
similar strength was displayed in exchange 
on Paris, Amsterdam and Brussels The 
contrary course was taken by marks, which 
touched a new low for the year of .90 cents 
last Wednesday. This was not an unexpected 
happening. In fact, for a long time it has 
been evident that the mark could not weathe 
the difficulties created by the steady increase 
in circulation and the steady withdrawal of 
metal reserve. But the mark is o of the 
limelight for the moment, except, in so far as 
the speculation in this currency is concerne 
by those who cannot differentiate between 
the thrift of the German people and the 
dilapitated state of the German exechequer 
at the present time. 

The improvement in the major exchanges 
was made in the face of technical conditions 
which ordinarily would cause recessions. Cot- 
ton and grain bills continue to make theil 
appearance, and with decrease in our ex- 
ports it might naturally be expected that 
the weight against sterling and francs would 
prove sufficient to check any advance It 
is probable, therefore, that the upturn was 
brought about by covering on the part of 
speculators in exchange rather than by basic 
influences making for betterment in the indi- 
vidual exchange situation. There appears, at 
the moment, to be an air of artificiality in the 
foreign exchange markets. This is largely a 
product of the situation created by the repa- 
rations payments and by the wholly abnormal 
conditions which have for so long prevailed. 
As a matter of fact bankers on this side are 
still very much in the dark as to the influ- 
ences bearing upon exchange. In so far as can 
be learned from cables, there is something of 
a similar nature in England and France. At 
the moment there se2ms to be no effort on 
the part of the respective Governments to 
support exchange, and in view of this it no 
doubt brings up debatable questions as to 
why such a degree of strength is displayed, 
as that. for instance, during the past week. 
Speculative covering is something which ex- 
erts its influence only for the moment and 
consequently there is not the degree of 
stability assured that would be the case were 
the exchanges being moved by trade con- 
ditions. 

The Far Eastern exchanges exhibited dis- 
tinct signs of improvement last week, and 
there came from London the almost un- 
believable news that India again is in the 
market for gold in London and is an active 
and aggressive competitor of the United 
States for the Transvaal offerings Rupees 
have been extremely strong for more than 
three weeks and the Chinese tael advanced 
a full three cents. These are outward and 
preliminary signs of a recovery in the Far 
East that has been but faintly rumored here- 
tofore. The Far East is buying “foreign” 
silver in the American market and under this 
infinence the metal last week touched a new 
high point for the year at 69 cents. 








Textiles 


HE past week in the textile markets 
produced more activity than for some 
time, not only in the amount of busi- 

ness done in several tunes, but in the im- 
provement of deliveries in cases where much 
fault had heretofore been found with them. 
With cotton as strong as it is, and as high, 
much of the week’s happenings centred 
around the cotton goods trade 

Not much change was seen in the unfin- 
ished cotton goods here during the week, due 
tu the unwillingness of the mills to shade 
prices to meet resales of goods from second 
hands, and to a similar unwillingness on the 
part of buyers to pay the full prices asked 
by first hands. The market for these cloths, 
however, can safely be said to be based on 
9 certs for immediate and near-by deliveries 
of 38%4-inch 64-60 printcloths. In the coarser 
colored goods, such as shirting chambrays, 
cheviots, tickings, &c., further advances were 
made. Some of them were as much as 50 
per cent In actual money they represented 
increases of from 2 to 3 cents a yard 

One of the real features of the week was 
the issrance of an important new price list 
on the finer-yarn colored fabrics It showed 
increases of about 1% cents on the standard 
brands, and of about 16 to 15 per cent. 
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throughout. Included in these g 
dress ginghams, seersuckers, & 
firm also advanced its coarser ole 
and flannels. Prices on the ging 
chambrays were more or less non in al, : 
quoted mostly with the intention of posting 
the jobber on the replacement costs of the 
merchandise he sells at this time It was 
asserted by the concern in question that it 
would have none of the goods to sell, beyond 
an occasional odd case, until well into 1922 
This bears out market assertions that the 
demand for ginghams at this time is nothing 
short of a merchandise sensation 

Having come to the conclusion that ther« 
is a need for cheaper fabrics, in order to 
meet the popular idea of what a suit of 
clothes should cost, some of the leading 
worsted mills were reported to have decided 
during the week to put new lines of these 
goods in work for the coming season. Other- 
wise there was not ‘much done with refer- 
ence to Spring goods. Deliveries of Fall 
fabrics are improving steadily now, and the 
complaints of the manufacturing clothiers 
on this point are dwindling Corporation 
dress goods are still unpriced for Spring, 
but it is probable that the new quotations 
will be given to the trade in the very near 
future. 

Reports concerning the merchandise situa- 
tion in the silk trade diffe: somewbat. In 
certain quarters the story is heard that short 
stocks are gradually forcing the retailers and 
jobbers into the market, with the result that 
- steadily growing yardage is being disposéd 

Other manufacturers do not take so 
optimistic a view of the present situation, 
but contend that a change for the better 
is very near at hand. Nobody has much to 
say about the way the garment trades are 
taking silks, but the fact remains that the 
demand from this class of buy s still 
subnormal. About the only steady > factor 
in the general trade is the raw si ituation 
in at least two of the world’s lea markets 
—Yokohama and Canton—where 
either advancing or aré teady at recent 
increases. 

The past week in the liner 
productive of business. In 
particular, were active. 
come to realize the seriousness of year's 
flax crop outlook in the various icing 
countries and the announcement that the 


















prices are 


was quite 
puvers in 


at last 








Belgian crop will be extremely por due te 
drought, was the “last straw With thé 
increase in demand and the rise in manu- 


facturing costs, prices for finished linens are 
advancing slowly abroad, t 
near the point they were when the 








very fact that they were received and that 
the largest producer increased operations 
would be a sign not lost upon buyers of 
steel in this country and the happening 
might prove a stimulus to the iron and steel 
industry at large 

The chief activity thus far in the steel in- 
dustry has been in connection with the sheet 
and wire market, and three or four inde- 
pendents as well as the Steel Corporation 
have announced advances in price It has 
been clearly shown that the liquidation in 
the steel industry was of such a drastic 
character that prices receded to a greater 
proportionate degree than almost any other 
line. It would be natural, then, that with 
any upturn in demand, prices should ad- 
vance somewhat. 

But this must be said of the price situa- 
tion. Advances of any iarge degree would 
be dangerous and undoubtedly are quite un- 
likely. There has come to br uch a sharp 
disapproval of high prices in all lines that 
any large advances might awaken once 
gain a rebellious spirit on the part of con 
sumers and, consequently undermine the 











improvement that has thus far taken place. 
Prebably none realize tt more than the 
iron and steel manufacturers and = =while 
prices may move forward moder itely, they 
will in the majority of ises keep within 


touching distance of the low levels for some 
time to come 

Export trade for the 1 ent is practically 
nil, and promises t ‘ ue in this state 
of inactivity. The American manufacturer 
ef iron and steel can no doubt compete suc- 
eesstully with foreign producers in Europe, 
but this ceases to be an advantage when the 
European buyers refuse to take tonnages. 


Exports of iron and steel for August fell 











short of 74,000 tons, the lowest figure that 
has been reached in any month since Janu- 
ary, 1909. This indicat that whatever re 
every in iron and steel is to take place at 
he ment must come from sources within 
he United States However, there is such 





latent demand for st 1 on here that 
f ii does become assertive there will be need 
for operations on a large scale 





Shipping 


T has been definitely indicated that Chair- 
I man Lasker of the Shipping Board will 
recommend to President Harding the ap- 
plication of preferential rates for American 
ships, when competing with foreign vessels 





from the Pacific Coast to Europe on bar 

boat fornt of charter at 50 cents a d Stor 
weight ton per month. These are the fi 

vessels on a bareboat form for the foreigr 


l'ransactions— Bonds 
trade. The Halschaw Steamship Com 


KS, SHARES 
has taken two small 3,000-ton freighters 
the coastwise trade at a similar hir: Tt Sep 
Shipping Board has agreed t assur 
hull and machinery insurance on the v« 
while the charterer is to pay for the pr 
tive and indemnity policy, as well as a 
age repairs. 

In order to meet the competition 
tramp steamers on the services fror 
North Atlantic ports to U nited Kingdon 
Continental European ports, the tee: confer 
ences have agreed upon what amounts t — 
open rates. By establishing an open ré ” 
the freight liners expect to kill ou 
tramps and ultimately raise rates back 
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profitable level. The Shipping Boa ! 

promised to support. the move, he WH 912,685,000  §11,4 

reached an agreement with the miller 9,853,100 12,58 

regards the differential on flour over e 15, 190,000 , 
The Claims Commission, created 16,038,150 
President to effect a settlement of 1 6,085,500 

dreds of claims which private inter ‘ ae t 

against the Shipping Board, has t 

eight negotiated settlement cases nd ’ aes wm) 6 

start Tuesday on the general calendar W064 ae s 

Downey Shipbuilding Corporation, FP naan 

Jones, Virginia Shipbuilding Corporatior veg pata 

Groton Iron Works and other interests, wl sa ala 

have claims running into the mi n d ept. 25,°20 

dollars, are on the general calendar. Or KK) $21,002,500 $ 

a settlement is made and approved b . $8,003,300 4 

Shipping Board, Congress must m t 10.313. 20 

propriation to cover the amount awart 124,004 1 ’ 
It is reported that the American Shij Mo 2000000 

Commerce Corporation has made r 

rangement with an Austrian bank, w r 0 $79,733,300 $ 


it will participate in the formati 
steamship company to serve the A 
business. The Harriman interests ¥ 
control in the American corporation, w 


also has an agreement with the H 


AU —Bonds 
American Line. A U erages 
The Shipping Board has sold nit t é ITY-FIVE RAILROADS 


ita fleet of wooden steamers fi 
of about $5,000 each. While it i 
that arrangements have been nm 
the remainder of the 265 wooden shi s 
have not been closed. - mo .{ 

Ocean ‘shipping and rates 
pressed. Recently there have been rs ta ~ 
number of adjustments, but these rae Mes 


downward rather than up One excet “ a ‘ 


this has been on the Pacific Coast 
the lumber rate has advanced about . a ‘ 
—te : ; FIVE INDUSTRIALS 
grains on the North Atlantic will have f : 





ontinue 


e9 
ton. The declaration of open rates or 








at its height. plying on indirect trade routes Regarding ther depressing effect for the nex 8 7.04 ‘ 
A a market ne burlap the enforcement of Section 28 of the Mer- weeks. 4 0 (74.41 
good buying, was also seen heré chant Marine act of 1920, the Chairman will . vans , f 69 st : (4.45 tM 
largely due to the receipt of the urge that hearings be held for the purpose £742 117 Fenny ene oe cae t i 49 +10 
mate of the 1921 jute crop, whict of ascertaining whether the restricting of ‘(1 )rican <i ei. meee ty Oh 9 + 4 
at about only 50 per cent. norn export rates to goods to be shipped in Amer- Se: ae shi ee . *- oes $7 7h.88 a 
factor in the increased demand | ican bottoms is advisable. ng Og oe ~~ ogg ae Po 
announcement that the Cak t - e Dee ons were eInge Dull or ‘ 4 ¥ | 
would continue their Peedi eae wrec All of the recent developments in American ping Board, and_ 436,217 tons for 1 1 VERAGE —50 STOCKS 
ing schedule until Jan. 1, and rd reas shipping — toward the pronouncement of owners. Forty oil-burning tankers a i 
for the bullish feeling in the 1 : market nationa policy inco rpor iting provisions der construction for private intere st 2 4 4 
was the strengthening of sterling and rupee = Res prefc a nature For the first time ing the month cf September, th last i ) 6: #0 ‘ 
exchange rates there has been a joint meeting of represen- contracted for by the Emergency Fleet 63.44 63.97 ‘ 
tatives of the three great groups—the Amer- poration, is scheduled to be uncl “ 64.93 + 
ican Steamship Cwners' Association, United the Shipping Board puts the discrin 1.2 65.4¢ 
1 65.46 


features, incorporated in the Jones a 


States Ship Operators’ Association and the 
effect, the value of American ships 


Council of American Shipbuilders—at which 
time steps were taken to bring about what erhanced considerably, and all shipt 
has been termed a “ vigorous, constructive stocks are expected to reflect thi n 
policy.” In an official statement given out value. 


S—FORTY ISSUES 


Tron and Steel 


FEELING of better cheer has come over ufter the conference, there appeared: ‘‘ The 
dee oo ste 2 ence nigger op - ‘ , é ‘ . nations rcantile Mar N 
nn Fam mow ghee mcg Ma Bucy —— general opinion expressed to the conference ame oo oe oe non Clos Cha 
increase rf the. Pel og — a ~ was that the Jones law was likely to be Philadelphia te italian ports, via C 71.49 
at eee te eee who ar yee enforced in full at an early date, that its ; 71.36 
mig se on are in close strength and weaknesses would be forthwith 71.3 « 






71.51 
71.71 


Offerings of the Week a 


—, = -_. ag Sat « <8 tide disclosed, and that there was need of imme- 
be me will, st aha ae ro i — ¢ it a : ae diate uniting on still further expedients, for 
—_ a meechy make Kee text for iron the full development of the merchant 







































































and steel products. Some few things have 
happened which may point the way to better marine.” : . 
things and justify the expectations of the The partial enforcement of Section 34, as The Toledo ine Company, WH early Highs and Lows—Bonds 
steel makers who, it must be said, have all contemplated, would strike at the indirect first mortgage 7 per cent Id nd t 4) BO 
along been of an optimistic mind ~ siggpir=ss trade routes now operated by Great Britain, Sept. 1, 1941. Otte red by in Kort Pp : High 
thing, the past week has seen several ad- Japan, Holland and the Scandinavian coun- Co.. and the National City C ompany a f ne 71.81 Ser 
vances put into effect, and there is only one tries. It is understood that the abrogation and interest to yield over 7.33 per cent Nec 73 sais 
conclusion as to a rise in prices now: name- of treaties would be necessary if the Admin- = : ite ; - aia "e % un. 79.05 J 
ly, that a better demand for the particular istration should decide to enforce the pro- Cuyahoga County, Ohio saiegeoe + a an.. 82.36 
. ’ inv as ; ; 7 ing rer ad . y » tm cent. coupon bonds, exempt fror 1 2 Ji 2.36 N 
products involved has manifested itself vision bringing lower duties on goods im : 2 { 992-1942 Offer j 80.48 Jar 
Then, too, whether justified or no ported in American bottoms income taxes, due 1923 1942 € _ ~. B48 N ‘ 
a high degree of interest regarding Until a general policy is determined, no Richards, Parish & Lame a ~—s ry " 199 Feb. 87 &2 ‘ 
Gary’s trip to Mexico. It may be, as was developments of any magnitude will take from 6 to 5.30 per cent. accor = 1 July 89.42 F 
stated at the time when he left New York, place. President Harding has announced he turity. ‘ ne O° 49 3 
that his trip was in nowise connected with will hold an early mference with the full Jenckes Spinning Company, *%),0 s Feb : 
business. As against this, however, stands Shipping Board vear 8 per cent. sinking fund g : 
the argument that it is almost incompre- By the first of November, the Shipping bonds, dated Sept. 1, 1921, due pt. I, j ‘ihe 
hensible that any one would ike a purely Board will be operatir nly ‘one fourth of fered by Lee, Higginson & and | 
pleasure trip to Mexico pending recognition its 1,400 steel vessels under the Managing ~ orbes & Co., at 99, and interest t 
of the republic by the United Operators’ agreement Within the next few 8.10 per cent. 
Eene ral impression seems to be days there will be a marked reduction in City of Cincinnati, Ohic, $500, taxe d 
Gary will have arranged for a lar the number of companies operating general cent. funding bonds, dated March 10,192 ret in & ¢ 
of orders from Mexican sources, but cargo services for the Shipping yard from March 10, 1931, exempt from all Fee Ww) per cer 
altogether certain, even if this is the case, the North Atlantic range to Scandinavian come taxes, legal einvestment for 
that announcement of therm will be ports, to South America and to the Rotter- banks and trast funds in New York, M r New York, $ " 
made until such time as the differences be- dam-Hamburg range This will be in fol- chusetts, Connecticut and other tat is, legal ir t ntf 
tween the United States and Mexico have been lowing the policy of only one berth operator fered by Brandon, Gordon & Wadd: trust funds and 
settled to the point that recognition by this in one trade. . . Miller & Co., at 101% and interest he State of New 
Government, will be announced. While the The Pacific Steamship Company has char- 5.25 per cent. Federal income t 
orders would of necessity be strictly those tered twu 9,600 deadweight ton steamers Town of Millburn, Essex County, } & Merrifield at 
of the United States Steel Corporation, the from the Shipping Board for the grain trad« $100,000 6 per cent. school bond nt 
Z 7 
Transactions on the New York Curb—Continued 
Range, 1921 Net , Range, 1921 Ra . 
High Low Sales High Low Last Ch’ge High Low § Sales High - Last H I r 
oc & 3,000 San Toy M...... 04 038 .03 “i ek SO 3 Beaverb'd Ss, '33... 74 2 72 f M 7 
— a oak ie ae 10 05.10 +.03 97 682 106 Beth. Stl. 7s % 8% 9 + 2 ae 
10 02 "800 Silve jal a 63 ro pa — ks ls a ee eee: eee ee oe =a 100 
0s 4 unsaeree, aa aes” ae 2.02 —.01 | 100% 99 20 Beth. Stl. 7s, "22..100 100100 . 106 00 
ftaes es ies 3S i : 
Si cing on 7 7 7 } 100 » 3 Can. KI, 99% + 4% ‘id 3. TR 
200 Silver M. of Am.. .40 40 — «——e 1 58% 80 Chi 61 61% + ¥& 17 ee 3. 98 
1,000 Stewart Mir 03 03 03 : 80 35 27 Col 44 44% i) 102% Wi, 
1,200 So. An wld & P. 4% 414 4% — X% 1m) asl, 21 Con. Gas 8s 100% 100% + % 1" n 
2,800 Tonopah Belmont. 1% 1% 1% — 101% «99 26 Cop. E. A. 8s, 100% 100% + 1 100 
end Tint Stan. M 1té 1% 1% — %& | 101% 98% 38 Cop. E. A. 8s 100% 101% 4+ % cS " 25 
My 3t- 100.200 a 3 See oe 
= - “on i 62. —.02 102% 994% 38 Cop. E. A. 83, 101% 102% o2 od 
oa rhs "100 ya lye ee 98% 91% > Deere & Co.7% 94 4 l f Ia 28 
’ ar 16 2 son lv lf, — ve UT% 91% 54 Galena Sig cr 96% + %& 104 uP i + 
5 = Pp ,* 40 ; e! 951 83 212 ——— . 7s 91% 95) 4%, 104% er 
9- 7 « 2 . 4991 8 French V. 5s, 55 nels 13 ) * ‘a M14 i & 
ante 2 ; ae 25 25 +1 ORY, _6 Gen. Asphalt 8s.. 99% 99% 9% + ¥ 1034 $3.102% 102% 
™% 75 sae 7 1 45 6 —MH | w" 92% 72 Gr. T: new. 9% 9% 9% + Y " ’ 9% 94% 
“a” we eo cery . s . es 101% 101 24 First Jt L. B., 100% 8699 
1 28 2253 W. Dome Go aa . Bo % | C. 5%s, "51, w. L101% 101% 11% + % 0% 00% 99 - 
13 65 6 200 we & < > : saneg o & — 100, 140 Gulf oil 78 : 100 m% 99% B ; ~ 90% Roh 4 
o” “1s aes teak a, a4 — = +.03 100% 140 Heinz 7s, 1930....100% 100% 100% + % 10% 9 00% 100 
Ou 00% 51.900 White ¢ , oO “ ~.13 12 30 Hamb.-Am. L. 4%s 12 12 12 A” , : 88,'31.100% 100% 
a a oe a - 02 Of +.01 9 268 Humble Oil 7s 9% 97% WY + & 8 ? 
15 Py, 1.600 ¥ aah ht oa = 81 = ~14 53 74 Int. R. T. 7s . &1 76% &1 +6 Fea 98% 96% 98 
, -— (+1f akon A. T. ctfs.. 12 12% 12% —2 79 137 Int.R.T.8s,'22(5.P O04 98% 97 98 
BONDS Morgan rec’s).. 79 7% 9 +4 100 ’ 88 
(In $1.000 lots) 2 Kan C. Ter. 68,'23 99% SY 99% ood x, 99% 994 
45 33 91 Allied Pack Porc 44 ag1, . ”) Kennecott Cop 7ks 9% 94% 94% + % me : : 6 3% 9%, WK 
60 38 it Allied ne “a ; ig . 5 ie 33 Laclede G. 7s, '20.. 94% 92 94% + _ ni 102% 108% 
99% 26 ae oe ee + 2 1 Lig. & Myers 6s..100 100 100 101 01% 100% 101% 
ms 96 84 Aluminum Mfg + 1% 2 Lib., McN. & L. 78 96% 95% 96 a , é v4 904 914 
100 oy 325 Am. T. & T. Gs 2 5M on C 7 é a aaah. ok, i% a's vis 
9% 82 180 A. T. & T. 68 a 3 Morris &£ Co. 7%s.101% 100 101% + ONDS 
101% 99% 1 Am, Tob. Te. = > = a? Sant. Laster Ss... 22 - O56, - S00 , 
94. BI Po a AR ale ~ = 1 Niagara F.P.68,'50 92 92% 2% 4 % 
t % 38 Anaconda 6s + % 34 Nat. C. & S. 8s... 89% 87 8s — %& 15 7 7 
1000 #1 112 Anaconda Cop + % ant © aah i 5 -4 1% Mm 7% 
102% 97 113 Anglo-Am.Oil + 11 oe ae Faeet: ‘. ae > a wh KY, Ss By 4 ‘ 
! ba - in S Otis Steel Ss, 99 9 16% 91 9 91 4 y 
100% By 71 Armour & Co + 1% 2 Ohio P. Co. 94 is] 16% a Ps _ . 
98 99 43 Barnsdall 8s — \% 99 92% 7 Ohio Cities 7s, 98% 98% 16% ( 0 10 10 
“4 a 15 Barnsdall &s 101% = hy 2 Proc. & G. 7 100% 100% 14 me ee 
‘ 
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Conso 2s, April, 1930 100% 101% C. F. Childs & Co., 120 Broadway, N.¥.C. Rector 
Old 4s, 192 104% 105 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 
Conversion 3s, 30 days from date , E , N.Y . _ 
77 81 Cc. F. Childs & Co 20 Broadway, N.Y.C tector . 
" , sx? SX3N 6 OC. P. Childs & Co., 120 Broadway, N.Y.C. Rector 6 Amer. Fuel Oil & Transp. 
I 1 4 40.50 SU.70 C. F. Childs & Co., 120 Broadway, N.Y¥.C. Rector Adaman B ° 
t ‘ 89.48 SHO Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector “ tex ck 
Lx st 44s, 1% 40.62 SO.TO C. F. Childs & Co., 120 Broadway, N.¥.C. Rector Cling Cutlery Class A 
Do 2d tes 95.00 97.00 C. F. Childs & Co., 120 Broadway, N.Y.( Rector Fs 
I 2d 4\%s, 1927-42 89.14 89.68 C. F. Childs & Co., 120 Broadway, N.Y.-( D. W. Griffiths Class A 
I ily Sept. 1, 1928 on. 83.04 « FE’. Childs & Co., 120 Broadway, N.Y. ° 7 
I 4 iys, 19 s SU.S6 SO.00 C. F. Childs & Co., 120 Broadway, N.¥.C Edmunds Oil & Refining 
Pa 161 73 78 C. F. Childs & Co., 120 Broadway, N.Y.C - 
I 2 100% 101% ( F. Childs & Co., 120 Broadway, N.Y.C Hart Oil (New) 
pap y o OS ‘ F. Childs & Co., 120 Broadway, N.Y.C Kansas & Gulf 
{ j » 30 99.32 Cc. F. Childs & Co., 120 Broadway, N.Y. . e 
Philipy n C.F. Childs & Co., 120 Broadway, N.Y.C Leslie Oil 
Hawaliar r ‘ F. Childs & Co.. 120 Broadway, N.Y.C 
Porto Rica C. F. Childs & Co., 120 Broadway, N-Y.C Metro. Stores Com. & Pfd. 
3. Trea rtific m applica Cc. F. Childs & ¢ 120 Broadway, N.Y.C 
conast savin KOHLER. BREMER & @ 
I . GR Farr & Co., 133 Front St., N. Y. C. John 6428 STOCKS - BOND 
° S- Ss: 
. aS Tal bi 7 . , 
CANADIAN SECURITIES 32 Broadway. Hampton Hotel. 
NEW YORK ALBANY, N-¥ 
adia W“ Loar gs. 19 ST% RS Henry & Co., 42 Broadway Broad 7771 
! Loan s, tinsd S4h, SES Henry } ingale & ¢ #2 Broadway Broad 7771 
ri ' mbia 4% 125 ST % I’ynchor Co., 111 Broadway, N. Y. ¢ Rector 81: 
t ve 4 Mig Pynehon & Co., 111 Broadway, N. Y. C Rector 813 
mo s so Pynchon & Co., 111 Bre pm. E.4 Rector 8] 
‘ ‘ , 9 Pynchon & Co., 111 B = Y.c. 1 5 
( 2 4 Pynchon & ¢ , 111 Bi a R ri W 
‘ pet i 4 b’y nehe & ¢ , 111 B Vv. Bee o RK SI ‘ E DEAL IN 
f 2 ST «89% Pynchon & Co., 111 B y, N. ¥. C. Rector $13 Belgian 
5 So Pynchon & ¢ 111B N. ¥. ¢ he SI 2 
r o4 91 93 P & Co., 111 Br y. N. ¥. ¢ Re 81 British 
i 1 2 ”) Py &éc 111 Br vw. Bas Be & te | 
it G 7s P 1&0 111 Br N. Y. ¢ 31 French 
f Newf ’ s mit F’y 1&Co., 111 B A, ee I 81 
| " Py &C i > oe ‘ 81 Ge an ¥ 
; = eS 3 NL Y.G. Rector 8 Italian 
I ta 12 Siy so , & ¢ N. Y. ( Te ~ eit ad ther 
1 me SN I & Ce N. ¥. ¢ I ~ GQ aii othe 
i . Sti I & C y. N. ¥.C F ° 
; Site 8 i & Co N.¥.C oreign Internal Bonds 
Do 1929 YO% = I hon & Co > | 
L> > N14 s Pynchon & Co., 111 Broadway, N. Y. C 
I ’ se . Pynchon & Co., 111 Broadway, N. Y.C 
Ix 19 59 Pynchon & Co., 111 Broadway, N. Y. C G 
I BD S1% x: I hon & Co., 111 Broadway, N. Y. C 
19026 o4 Pynchon & Co., 111 Broadway, N. ¥. C ™ > gs 
Do Se 113 % 0% Pynchon & Co.. 111 Broadway, N. ¥.C Investment Securities . 
D 4 R34 OM Pynchon & Co., 111 Broadway, N. Y. C 3 43 Exchange Place New York 
I 44 RM Pynchon & Co., 111 Broadway, N. Y. C 3 Telephones 1-16 Hanover 
1) 7 Mt} 87 Pynchon & Co., 111 Broadway, N. Y. C 8. ‘ 
Ed itor Al be .. & ’ 1 {4 Pynchon & Co., 111 Broadway, N. Y. C 3 _ 
} x 51 sO Pynchon & Co., 111 Broadway, N. Y. C 3 in 
{ i “ Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Manit a 24 M rin Pynchon & Co., 111 Broadv .N. ¥. C. Rector 813 | - 
Do tis, 1% 4 td Pynchon & Co., 111 Broadv N. ¥. C. Rector 813 i 
Do ¢ 192s 92% =%% Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 | H 
Do 6s, 1930 91% Ny Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 | | ol B. RICHARD & co 
Deo ¢ 1931 91% 93% Pynchon & Co., 111 Broadway, N. Y. C. Rector $13 i ° 
I> 92 ti us Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Setahltch ot ee 
DD ’ y Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 | Establis 1847 
D na RO Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 | 29 BROADWAY 
Lx Lao ss tes Pynchon & Co., 111 Broadway, N. Y. C. Rector 815 | NEW YORK 
ive (Me Q rt 7 7” Pynchon & Co., 111 Broadway, N. Y. C. Rector 8135 y) ») Y 
ow se cr] Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 k OREIGN 
ne Hat 6s 2 92 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 T ~ 
I 1942 7 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 BONDS 
M Ouse er] YL Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 . 
Do 6s ow? 99 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 Quotations on Request 
Do 6s. 192 99 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 815 | Phone Whitehall 500 
New Brunswick 1920 ata 90 Pynchon & Co., 111 Broadway, N. Y¥. C tector S81! 
Deo ¢ pare SKM 99 Pynchon & Co., 111 Broadway, N. Y. C 
Deo Gs l ’ Ot Pynchon & Co., 111 Broadway, N. ¥. C 
Nova Scoti s, 1929 &5 se Pynchon & Co., 111 Broadway, N. Y. C 
Do th iL oy 6 Pynchon & Co., 111 Broadway, N. Y. C 
I Ge. 1028 % 95 Pynchon & Co., 111 Broadway, N. Y. C - 
i és, 1930 , 9% Pynchon & Co., 111 Broadway, N. Y. C | 
Ottawa 4 i i it “ Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 MUNICIPAL BONDS } 
Do 44s oo 70 7 Pyne has & Co., 111 Broadway, N. ¥.C. Rector 813 | 
De % 4 6 ta Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 
De 6 121-50 “ue on Iynchon & Co., 111 Broadway, N. ¥. C Rector 813 ON, IN, GG 
Ontario 4 126 s4 sN l'ynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
Do 4 1” ”) "1 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 Be) 
Do ds, 1922 T% oo Pynchon & Co., 111 Broadway, N. Y. C Rector 813 | 
Do ts 1 Mm " I’'ynchon & Co., 111 Broadway, N. Y. C Rector S13 | WADDELL 
Do hs, 192 | Ye Pynchon & C« 111 Broadway, N. Y.C. Rector 813 
Do Toad) SS Y Pynchon & Co., 111 Broadway, N. ¥. C. Rector 8 Ground Floor Singer Building 
Do Gs. 1925 , Pynchon & C« 111 Broadway, N. ¥. C Rector & 89 ; . Ms 
Do > hb " f Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 Liberty Stree t, New York } 
Do ts, 192s M oT Pynchon & Co., 111 Broadway, N, ¥. C. Rector 813 | Telephone Cortlandt 3183 
Provir { Alberta 5 iv ” oF Pynchon & Co., 111 Broadway, N.Y. C. Rector S15 nes nee aa 
Ix a, ioe wt 93 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 — = 
[x 120 nv a1 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 — ms - 
1% ald uw Pynchon & Co., 111 Broadway, N. Y. C. Rector 8153 
fe 4 1924 2 R Pynchon & Co., 111 Broadway, N, ¥. C. Rector S13 Lehigh Valley Transit 4s, 56 & 6s 
! fis, 180 be a Pynchon & Co., 111 Broadway, N. ¥.C. Rector S18 Detroit United Ry. 8s, 1941 
ts v on a7 Pynehon & Co., 111 Broadway, N.Y. ©. Rector 813 Lake Superior Corp. Ist 5s, 1944 
Do & a oS Pynchen & Co., 111 Broadway, N.Y. C. Rector 813 Public Service of N. J. is, 1922 
Do tis, ire me Pynchon & Co,, 111 B'way. N. ¥, C. Rector 813 
Quet aha 92 Pynchon & Co., 111 Broadway, N. Y. ¢ tector 813 
De 48 63 67 Pynchon & Co., 111 Broadway, N. Y. Rector 813 Wraie © 
Saskatchewan 4s, 1925 | hs Pynchon & Co,., 111 Broadway, N. ¥. ¢ Rector 813 
Do 5s, 125 : nt) fz Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Land Ti 
‘ @ ay, ! ‘ 3 1 q 
bio 3, 1939 81 s+ Pynchon & Co., 111 Broadway, N. Y. ¢ Reetor 813 the Bidg . Philadelphia, Pa. 
Do Se, 1928 S14 S%4 Pynchon & Co., 111 Broadway. N. ¥.©. Rector 813 Members Philadelphia Stockh Exchanjze 
Do 6s, 1 %3 to Pynchon & Co., 111 Broadway, N. ¥. C. Reetor 813 ; < 
Do Sa, 1K ~ m4 Pynchon & Oo., 111 Hreadway, N. YY. C. Rector 813. 
Vancouver 6a, Iff24 i hy Pynchon & Co., 111 Broadway. N. Y. ¢ Rector S813 
Do 4%s, 19583,.. 70 7 Pynchon & Co,., 111 Broadway, N. Y. ¢ Rector 818 B 
Victoria 4%s, 1125, NT Mike Pynchon & Co., 111 Broadway, N. Y. Rector 813 razil 4 Loa 88 
> offs, 1928 MO aS Pynchon & Co., 111 Broadway, N. ¥.C. Rector 8138 % n of 1 9 
Toronto Harbor Comms, 44s," 7 TH Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Chi . e or 
Toronto, Ontario ss, 1945 7 a2 ’'yncbon & Co., 111 Broadway, N. Y. ¢ Rector S13 hinese Reorganization 5 70 
Do +4s nt ws I’ynehon & Co., 111 Broadway, N. ¥. C tector S813 . , 
Do 4%s, 1924 mt) a3 Pynchon & Co,, 111 Broadway, N. ¥Y. ¢ Rector 813 Mexican Gov't Loans 
Winnipeg, Manitoba, Ss, 1926 RS ir2 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Do ts, 1930 A) W3 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 815 B LL 
Do 19385 72 7 Pynchon & Co., 111 Broadway, N. Y. Rector 813 & ELDREDGE 
Gtr. Winnipee Water Dist.5s,'22 by 97 Pynchon & Co,, 111 Broadway, N. Y. € Rector 815 b ’ 
Do 3s 4 *#i% Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 Members New York Stock Exchange. 
bo fs, 123 H% Mi Pynchon & Co,, tll Broadway, N. ¥, C. Rector S15 20 Broad St., N. ¥. Tel. Rector 8460 
OTHER FOREIGN, INCLUDING NOTES 
GERMAN MUNICIPAL ISSUES New York City 
Berlin 4s $4 Dunham & Co., 43 Exchange Place, N.¥.C. Hanover 8300 
4 , I 
Do 4s si Jerome B. Sullivan & Co., 44 Broad St., N. ¥. C. Bd. 1723 Bank, Trust and Insurance Co. 
Deo 4s RIK, Cc. B. Richard & Co., 29 E way, N. ¥.C. Whitehall 500. St cks 
Bremen 4%s hy Jerome B. Sullivan & Co., 44 Broad St., N. ¥. C. Bad. 1723. | 0 
Do 3s 6% Jerome B. Sullivan & Co., 44 Broad St., N. Y. ¢ Bd P. k 
Do 4s % Jerome B. Sullivan & Co., 44 Broad $t., N.Y. C. Bd. 172! | arker ompany 
Deo 4s ” Dunham & Co., 43 Exchange Place. N.Y.C. Hanover S300 B 
Do 1s ' Ww Dunham & Co., 43 Exchange Place, N.Y.¢ Hanover 8300. | 4 ank Stock Department 
Coblen is SKK ow Dunham & Co., 43 Exchange Place, N.Y-( Hanover 8300. Wall ee ew 
Do 4s R% 1% C. B. Richard & Co., 2 B’way, N. ¥.C. Whitehall 500. 9 Str t N York 
Do 4s 9 % Jerome B. Sullivan & Co., 44 Broad St., N.¥.C. Bd. 1723 Tel. 110 Hanover 
Cologne 4s hy in4 Dunham & Co., 43 Exchange Place, N.Y.C. Hanover — 
Do 4s SK ’ Jerome B. Sullivan & Co., 44 Broad St., N. ¥. C. Bd. 17 = 
ae ts 7% s% Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. _ 
Oo 448 s % Dunham & Co., 43 Exchange Place, N.¥Y.C. Hanover 8300. . 
Do 4s i 8% Jerome B. Sullivan & Co., 44 Broad St.,N.¥.C. Hd. 1723 Minn., St. Paul & S. S. M. 
Do ies Bie 5% Jerome B. Sullivan & Co., 44 Broad St., N. ¥. ¢ Bad. 1723 ra = 
Dusseldorf 4s SM Py Dunham & Co., 45 Exchange Place, N.¥Y.C. Hanover 8300. Leased Line 
-- ase - Cont ' 6. Dunham & Co,, 43 Exchange Place, N.Y.C. Hanover 8300 
rankfort 4s NA 1% Dunham & Co., 43 Exchange Place, N.¥.C. Hanover 8300 TT 
Do 5s ihe 1 Ibunham & Co.. 43 Exchange Place, N.Y.C Hanove r 8300 BENNE M. MINTON 
Do 4s ” MN, Jerome B. Sullivan & Co., 44 Broad St., N. ¥ 30 Broad St., N. Y. ’Phone Broad 4379 
De ae 10% 11% Jerome B. Sullivan & Co., 44 Broad St., N Y. « 
a 
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OU fy ; OTOL G , UCTIVU ZU; ye 7 . 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
; Out-of-Town Markets 
O S Lt Market 
Do You Know pen ecurity arke Boston 
= 
who will pay OTHER FOREIGN, INCLUDING NOTES—Continued MNING 
s = = + = Ne 
initial Dividends? Giessen 4s . eect — Jerome B. Sullivan & Co., 44 Broad St., N. ¥.C. Bd. 17 igh Low Last Ch 
Greater Berlin 4s 7% ay Dunham & Co., 43 Exchange Place, N-¥.C. Hanover 8300 ce ee ee 
. cts BID secdcasas ‘ ee 8 8 Jerome B. Sullivan & Co., 44 Broad St., N. ¥. C. Bd. 1723 - +4 
ee ee Se cae oe 2 Hamburg 448 ---- 5% 9" Jerome B. Sullivan & Co.. #4 Broad St. N.Y. ¢ 
better feeling, makes it likely that Do 48 ...----- ° . 8% %% Dunham & Co., 43 Exchange Place, N.Y.C. 
dividends may be declared shortly Do 4%8 .....+.. 9 Ay Dunham & Co., 43 Exchange Place, N. 
Do 3s 7 7% Jerome B. Sullivan & Co., 44 Broad St., 
Do 4s .. er Ne 9 Jerome B. Sullivan & Co., 44 Broad St., 1 
Cc A he D t D AT E 5g eS ME ocasceves S% i) C. B. Richard & Co., 29 B’'way, N. ¥.C. Whitehall 500 
Leipzig 5s ..... My, 10 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Bd. 17 
aS rer vogue 8% 9% Dunham & Co., 43 Exchange Place, N.Y 
f or DIVIDENDS yee ee 8% 99% Dunham é€ Co., 43 Exchange Place, N.Y 
i Sere ae ma 9% 10% Dunham &€ Co.. 43 Exchange Place, N.Y 
Discusses the possibilities of five Mannheim 4s ....-... ‘ 7™ 8% Jerome B. Sullivan & Co., 44 Broad St., N.Y 
well-known listed securities that Do 46 .....--.-- ° 4 10% #£Jerome B. Sullivan & Co., 44 Broad St., N 
seem ready to take favorable action Munich 4s .... ease : 9 9% Jerome B. Sullivan & Co., 44 Broad St., N 3 
DRO GS ccccccceces 9% 10% # Jerome B. Sullivan & Co., 44 Broad St., N 
* = ’ i Pe Me. cacccasamens wade ‘ 8% 9% Dunham € Co., 43 Exchange Place, N.Y 
You should have this articie—the re a ~ ieee SRM 9% 10% Du Co.. 43 Exchange Place, N.Y 
are Sey other features, in luding Nusrubers athe 6 . an) Jerome B. Sullivan & Co., 44 Broad St., 
an analysis of CONS. TEXTILE Do ; ae 84 9% Dunham & Co., 43 Exchange Place, N.¥.C. Hanover 8300 
sustteart WS Rg 9% Dunham & Co., 43 Exchange Piace, N.Y.( Hanover 8300 
Ask for a MARKET GERMAN INDUSTRIAL ISSUES 
2 A. E. G. 4+%s 12% 12% Jerome B. Sullivan & Co., 44 Broad St., N. ¥.C. Bd. 17 w 
copy G-116. OPINION Badische Anilin Soda 4%s 12 13 Dunham & Co., 43 Exchange Place, N.¥.C. Hanover 8300 
BA GE: nc ccccsecsces 12! 12% Jerome B. Sullivan & Co., 44 Broad St., N. ¥.C 3 
German Gen. Elec. +%s8 12 13 Dunham & Co., 43 Exchange Place, N.Y 9 Hanover 8300 
Krupp 5s ..... . 10 10% Jerome B. Sullivan & Co., 44 Broad St., N. Y. ¢ Bd 
R. Hi. MacMASTERS es Hamburg-American Line 4s 13 13% Jerome B. Sullivan & Co., 44 Broad St., N. Y.C. Ba 
“ Stuttgart 4s . ae RH 9 Jerome B. Sullivan & Co., 44 Broad St., N. Y. C. Bd. 17 
Members Conselidated Stub Exchange of N.Y. North German L loyd 44s 10% 11% #£=jJerome B. Sullivan & Co., 44 Broad St.,N. Y.C. B 72 
82-84 Broad St. New bey FRENCH GOVERNMENT BONDS: 
Phone: Broad 6380. Bstire First F French 48, 1917. 46% Jerome B. Sullivan & Co.,44 Broad St.,N.¥.C. Broad 1723 
Offices in eight cities - direct wires Do 4s, 1917 463% Dunham & 43 Exchange Pl., N. Y.C. Hanover 8300 
Do 4s, I$ 46% Dunham & Co., 43 Exchange Pl., N.Y. C. Hanover 8300 
Do és, 1 ear 66% Dunham & Co., 43 Exchange Pl., N. ¥. C Hanover 8300 . bs 
—— Ne a ———- Do Victory 5a, 1931 i, Dunham & Co., 43 Exchange Pl., N. Y. € Hanover 830% . eld ~ % 
Do Premium 5s, 1920 66 Dunham & Co., 43 Exchange Piace, N.¥.C r p-- 0s oS 
Frrench 4s . ; 47 A. A. Housman & Co., 20 Broad, N. Y. C my ae > 
Do Victory 5s... 57 A. A. Housman & Co., 20 Broad, N. Y. C Sf 
‘ Do 6s, 1920..... 66% A.A. Housman é Co., 20 Broad, N. Y. C : = 4 
We have orders in Do 5s, 1920. Gti A. A. Housman & Co., 20 Broad, N. ¥. C 2 320% 
French G yovernment is, L917 46% Pynchon & Co., 111 Broadway, N. Y. C : 10% =. aid 
100 Mid-West & Gulf Oil Corp. Do 4s, 1918 sete 48 Pynchon & Co., 111 Broadway, N. Y. ¢ -— to ht 
0 J McDuf. & S fd Do Victory 5s “(optior ial), 1931 56 Pynchon & Co., 111 Broadway, N. Y. C ot 74 ond 
1 ones c. . trat. pid. Do Premium 5s, 1920 66 Pynchon & Co., 111 Broadway, N. Y. C 1% - tae 2 
Do Gs. 1920. . . 66% Pynchon & Co., 111 Broadway, N. Y. C 1” yw 2” 
ko THs, 1941.... 06 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 35 a “: 
We have orders to sell = ~ 1945. . ge goes sia Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 tOADS 
ss 0 . (opt. of Govt.) 40 *ynchon & Co., 111 Broadway, N. Y. C 1 
10 Midland Ins. Co. Be Stee, 1917. 4£ 79% *ynchon & Co., 111 Broaaway, N. Y. C 124 we 124 
. es 0 ictory 5s _ 5 «|G Jvrome B. Sullivan & Co., 44 Broad St., N. Y. ¢ bead tn] 6 
500 Pacific Smelt. & Mining Co. Do Gs, 1920..... cas 65% 66% Jerome B. Sullivan & Co.,44 Broad St.,N.Y.( T2 f.. SS So SS 
Do Premium 5s ‘ 65% 66% Jerome B. Sullivan & Co.,44 Broad St.,N.¥ v2 l 1s 
| 12 
MELHUISH & Co GERMAN GOVERNMENT ISSUES: 2 
e . ‘ w 5 aL 
German Government 3s 7% Aly Dunham & Co., 43 Exchange P1., N. Y. © Hanc Bar } 1 
Established 1884. pe is : 7 &% Dunham & Co., 43 Exchange Pl., N. ¥.C. Hanover 830 ! @ on a 
y 0 5s 7™% 7% cues S Co., 43 Exchange Pl., N.Y. C. Hanover 8306 . 52 
41 Wall St., New York De is pies ~ 7.15 7.45 B. Richard & Co., 29 Broadway, N. i) aT 9 
5s : 7% ™% ptt. B. Sullivan & Co.. 44 Broad 8t.,N.¥.C. Broad 17 i4 4:31 
Offices and Corres nts in 30 Ci ~ a 
Correspondents in 30 Cities GREEK ISSUES = a soe 
Government 5s, 1964 : a to Pynchon & Co., 111 Broadway, N. Y. C Rec tor 81 313 LANEOUS 
_ e sliataliatatarettiani = Greek 5a, 1964 ..... 6 66 A. Housman & Co., 20 Broad St., N. ¥ Rector % ty 
NORWEGIAN AND SWISS ISSUES ,. ss | 
. Bergen, City of. Norway 8s sk fi 12 
Hart Oil MD a ge eae 100% 101 Pynchon & Co., 11] Broadway, N. ¥Y.C. Rector 818 10 9 
° } . . zeriand 4s, ‘ Hy 
General Oil _mun. ext loans of 1920 45. 100 102 Pynchon & Co., 111 Broadway, N. Y. € Rector 813 per nt > 
——. vo! of, 8s, 194 5 - 101 102 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 Hos i 1 
Edmonds O. & R. Repmark. Kingdom of,'ss, 19i5 108 109% Pynchon & Go., 111 Bresdway, N.Y. C. Rector 68 oe 
gdo o s sk , ms @ 
fd. gold bonds, 1940... 105% 106 Pynchon & Co., 111 Broadwa | 81 
L . . : I x, ; oe y,N. Y.C Rector 813 ) ” 
Owenwood es abo external dollar issu 23 96% 97% Pynchon & Co., 111 Broadway, N. ¥Y.C. Rector 813 7 7% 7 
Es ede on &s, sk « 2) 
R. E. Seamans Co. bends. + ogee ee 106% 107% Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 818 ’ rs - 
: & D of 1919-29. va S14 > “ oye : ; 
Stevens Duryea Swiss ee ha ee ee = 
loan, 71 76 : * + -WwY . = R12 52% 2 
Bought—Sold—Quoted Sweden, Kingdom of, 6s gold . sai ARNE Sei Se SOE ays HT, '< ne = p 103 1G. Oo 
ss t s, 18 < . ! 
Reports on request zurich.” Our of, 88 sk. fd. 2d - om Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 4 ‘: 150 
mun. ext loan, 1945 101% 102% Pynchon & Co., 111 Broadway, N. Y.C. Rector & 1 +3 aa - 
WILSON & COMPANY. Inc. | | “=x10ax 1ssves: ah 
Mexican Govt. 5s, 1945 6 P ’ : Zo 22) 
~ 70" ° ie ynchon & Co., 111 Broadway, N. Y. C s “is 
1418 Walnut St., Philadelphia “ts > eeeiedlae 42 Pynchon & Co., 111 Broadway. N. ¥. C pf > 
rr : 0 Pynchon & Co., 111 Broadway, N. ¥. C ‘ 4 ‘ 
x * > & 2 : ° D y, N. ; \ ; 
Locust 5176-7-8 Do fs, 1923 : 34 Pynchon & Co.. 111 Broadway, N. Y¥. C * < 
Do 4s. 1910 : A. A. Housman & Co., 20 Broad St., N. ¥ iz 10 
ee Cone a “J “ol = gla A. A. Housman & Co., 20 Broad St., N. Y 2 if 
A. A. Housman & Co., 20 Broad St., N. ¥.C. Re & 1 . zy 
BELGIAN GOVERNMENT BONDS $1.15 13% 
T Bel testoration 5s, 191% “ . os 4 
Ss A N DA RR D a Ace ei rs 49: Toate a 3 Dunham & Co., 43 Exchange Pl.,N. ¥.C. Hanover 830% 61 eo to 
Belgian Restorati: - = a Dunham & Co., 43 Exchange Pl., N. ¥. C »v 8 7s 7s} 
© Do Pre miur og me = ~» Jerome B. Sullivan & Co., 44 Broad St.,N.¥.« Br q S| 
Bo ht and Pico m 58.... 6S we Jerome B. Sullivan & Co., 44 Broad St..N.¥- R ‘ 
Belgian Restoration %s, 1919 654 he ‘ - - 
S Id Do Premium : , we WA A. A. Housman & Co., 20 Broad St., N. ¥. C. Rector S33 pe 117 118 
Standard Oil old at the Do Int. Restora --... 66 70 A. A. Housman & Co., 20 Broad St. N. Y.C. Rector 683 13% 1 
Market Do Premium age — Go Pynchon & Co., 111 Broadway, N. ¥. C. Rector 81 bile 
Stocks Do External 6s, 19: pi a0 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 1M, 1 
Do Tks 1945 aie 1013 Be, | Ke ey 111 Broadway, N. Y.C. Rector 815 ™% 
ae ll UL” ae *ynchon >0., 111 Broadway, N. Y.C. Rector 8 1% 0 
CARLH.PFORZHEIMER&CG Do Se, 1941 .. 101% 102 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 92 2 
Phone 4860-(-2-3-4 Broad. 25 Broad St., M. Y. AUSTRIAN MUNICIPAL ISSUES ONY, 2S 
Vie ; 13 
— —-—_ —__— ——_————— De tke ae % 1 Dunham & Co., 43 Exchange Pl., N. ¥. C. Hanover 83 114 ‘ 
in Se As 1% Dunham & Co., 43 Exchange Pl., N. ¥. C. Hanover 830 M4 4 
% 1% Dunham & Co., 43 Exchange Pi., N. ¥.C. Hanover 830 << 
N d S «,° ([TALIAN GOVERNMENT ISSUES aH 7 
ew England Securities Sie, ia Gee Gaomaeh. tees —— | me 40 
Do Se, 1318 i 31% unham & Co., 43 Exchange Pl., N. ¥. ¢ Hanover 8 10614 108 
ise deeaae 313 Dunham & Co., 43 Exchange P)., ~ Y.c Har Q ~ oa 
Bought—Sold—Quoted De Sa. 1018-98 1% 1 Jerome B, Sullivan & Co. Broad St..N.X.C. Br : ae 
Do 1925 hs rt eae ae yy 111 Broadway, N. Y.C. Rector & 4 
- : ‘ >ynchon o., 111 Broadway, N. ¥.C. Rector 81 > HF, 
Do T tes Fs A . y. . 22 21 
WITHINGTON & CO nae ty itm Dunham & Go. 43 Eachunge Pi NN. ¥. cl enower ao 
at ’ — Ce ik Pynchon & Co., 111 Broadway, N. Y.C. Rector 81 “ 7% 7 
27 State St., Boston. BRITISH ISSUES: pf 38 6 P 
an ee tet 14 13 
British Victory 4s 288 Dunh. > 
or . 3 ~ am & Co., 43 Exchange Pl., N. ¥.C. Har B ; 
Brit , 3 pomp - &' ian BONDS 
si CORE RS esta bege - 276 Dunham & Co., 43 Exchange P!., N. Y. Ha 8 ; 
British Victory 4 35, Dunham & Co., 43 Exchange Pl. N.Y. C_ Hanover & “ T. tan SK RB Re 
‘ Britis o ae b> ynchon CO., 111 Broadway, N. Y.C. Rector 81 Ky sf s “ 
WANTED British 5%© War Loan, i247 ‘7 ‘Pynchon & Co., 111 Broadway, N.Y. C. Rector 81 ee 
TI British 5% Nat. War Bonds n= 66% Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 3. Y.58..79 Rm 79 
SECURI ES ACCEPTANCE a 73% Pynchon & Co., 111 Broadway, N. Y.C. Rect Cc. 4 60 eo” @ 
CORP UNITS Do 5s, 1922 : Pyrchon & Co., 111 Broadway, N. Y.C. Rector 8 I 72 
° British ‘5s, 1927 Pynchon & Co., 111 Broadway, N. ¥ C. Rector 8 ; Bs ON 
FIDELITY CAPITAL CORP British 5s. 1929 Dunham & Co., 43 Exchange Pl., N. Y.C. Han = H48.... Sh SKS 
° British 5s. 1929-47 Dunham & Co., 43 Exchange Pl., N. ¥.C. Han R300 i 81%, 80% x1 
UNITS 7 Dunham & Co., 43 Exchange Pl., N. ¥.C. Han r BIO 58... 85% . 6S ORD 
G. F. REDMOND one og aS mf 
Japane: 9% 712 71% is 1% 914 
= _ & , CO. inc. or: fe, 1931 ; 11% 71% Dunham & Co., 43 Exchange Pl., N. ¥.C. Har 830K : S646 ORG 
Congress Do 4s, 1931 Ves “Ast eee cote is Pynchon & Co., 111 Broadway, N. Y. C 
Do pieces pis 10% Dunham & Co., 43 Exchange P!., N. Y. C ued on Following Page 
Do Ist 4%s, 19% 70% Pynchon & Co., 111 Broadway, N. Y. Cc. 
— Do 2d 4%s, Se 86% Pynchon & Co., 111 Broadway, N. Y. 
Japanese int ee —— SO% Pynchon & Co., 111 Broadway, N. Y. c Rect ADVERTISEMENTS. 
DIVIDENDS. pee 25.. 86 Sie Dunham & Co., 43 Exchange Pl., N.Y. C._ Hanover § — 
— City of Tokio 5s of 1912-1952 60 i a . Co., = Broadway, N. Y.C. Rector 81 a — 
PACIFIC GAS AND ELECTRIC CO. Do 1952 3 0 «65 ynchon & Co., 111 Broadway, N. Y. C. Rector 813 PON 
COMMON STOCK DIVIDEND NO. 23 pd 2d series 444s, 1925 86 ne, ae Damage yy é im — 3 =O fe e OND SER VICE FOR 
The reguiar quarterly dividend of $1.25 per Do (£20 pieces) : S5% ly “ gg a Pi., N. ¥.C. Hanov SIM ar 
share upon the Common Capita! Stock of this Do 5s, 1907 ....... Me a7te ri & Co., 43 Exchange Pl., N. ¥.C. Hanover 830 Banks—Brokers—Dealers 
Gemmeuy will be pata om Gotober 15, 1821, to . ‘ . A. Housman & Co., 20 Broad St., N. ¥.C. Rect ' ° 
shareholders of record at close of business {| CHINESE ISSUES We Publish Weekly 
September 30, 1921. The transf books will Chinese Huku: « . 
; ang Ry. 5s, 1951 EN 
not be closed and checks v be mailed from (£20 , . 
the office of the cor pan y in time to reach Do geting ; . Oushasn & Co., 43 Exchange P1., N. Y. C Hanover hs dl . COMPREH SIVE 
stockholders on the date they are payable Do is, it 36% «Pynchon & Co., 111 Broadway, N. ¥.C. Rector 81 QUOTATION SHEETS 
a F. HOCKENBEAME! , G's unham & Co., 43 Exchange Pl., N. Y. | H 
! Do 4s, 1895... 4 «2 
Vice-Presid ag Chinese Reorg. 3a. 19 pe , ve Pynchon & Co., 111 Broadway, N Y C. Rector #1 rmation on over 100 repr 
San Pranciacu, Californ De js. 1913 : " is = - Pynchon & Co., 111 Broadway, N. ¥.C. Rector 8! es in each group—Put 
elect adlgicabiaasdciedsiacinedies das uo id A.A Housnfan & Co., 20 Broad St., N. ¥.C. Reet Stria!, Railroad, Canadian 
FRENCH LSSUES “ t 
The regular quarteriy divikier notice if Bordeaux. City of. France fs, 1? egulariy upon request 
1%% will tbe paid October Lat t Liddietaal Midi Ry yoy ie *seaeees R3% RI Pynchon & Co., 111 Broadway. N. ¥.C. Rector ®1 
stockholders of record September zout ternal railway issue, 1960..... 3 a? PY NCHON & co. 
20th re née ee, Saal " Pynchon & Co., 111 Broadway, N. ¥.C. Rector 81! 
THE GENERAL TIRE & RUBBER ©0. Varis. City of, Ge man. external wt . gor hig ew York Stock Exchango 
: - 99% 1 »ynchon & Co., 111 B N.Y ctor 81 
Akren. Chie Paris-Orleans Ry. of France 6s eer, ME ..C. Rector: s lil Broadway, New York 
111 Broadway, N. Y.C. Rector 813 Srersammves: 























internal issue of 1920-1056 58 63 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 





ADVERTISEMENTS. 





Open Security Market 


Open 


Security Market 





OTHER FOREIGN, 


Bid Offered 


BRAZILIAN ISSUES 





Brazil 4s, 1880 37 
Do Recession 4s, J. and J. ! 36 
Do Ss, 1941 9%, 0% 
Do 4s, 1910. a5 
Do 4s, Il! HW 
Do 4%s, ISS 410% 
Do 1%s, I88S Hy 41% 
Do 5s, 1845 4 45 
Do 5s, 1135 44 a 
Do 4s, 1889 ‘ 37% iNT, 
Do Sa, 1895 . 
Do Res. 4s, 1910. 35% 

Rio de Janeiro 5s, 1909 61 

Sao Paulo 4s, IHS 76 7 
Do 5 M07. . “4 
Do 7 7 i 
Do 1 
Deo ri 
De om 10 
Le i¢ 77 

4 i} 





Do 5s, 


RUSSIAN ISSUES: 





Russian 5%s, 1926 4 
Leo bles, 121 4 
Do G%s, 11% 15 
b os, Ize 4 
2 4 
mis 4 
RUMANIAN ISSUES 
tumanian (sovt ) i ko 
° 10 l 


Do 1900 
POLISH ISSUES 
Polish Gov't Liberty Loans 1920 


fis, 140 4 is 

Do 6s, 10 is ' 
ARGENTINE ISSUES 
Argentine 4s, 17 ey “4 
Argentine R. recession 4s 44 
Argentine is, IMS | ' 
Argentine Se, 1145 (£20 piece ‘ ‘ 
Argentine Int'l 56 1945 ted 

numbers) 70 

Do Sa, 145 (unliste mbers i“ ‘ 

Do ds, 165 (£20 5 t 

Do 4 INT i4 
Argentine Re is 44 

Do 4s " 
Argentine 4 iM uM) ; 
Buenos Aire ‘ ‘ 

$7 & 











Adirondack El. Pow s, "62 a3 4 
Adirondack I & L. Is rae “ N7 
Alabama Power C lat oD 7 “) 
Am. Cities 5-6 col. tr e J mm fe ; 
An Light & Trac. Co. & Kr 1 
Am. Power & Light Xs, IH1 ON 00 
lo Series A del Gs, 21 ; ~ 
Am. Water Wks. & El ‘ ’ tu 
Asheville Pow. & L. Co.tst t it wt 
Bloomington, Decatur & Chan 
paign Ry ist ref nes " 6! 6S 
Beloit Water, G. & E. Ist 5s, ‘37 = 78 &3 
Burlington G. & L. Ist © ms ooOW ant of 
Burlington K & Lt Ist 5 vi 
Butte El. & PY. Co. Ist os, 1 R 87 
Carolina Power & Lt. Ist 5a, "38 78 80 
Central St. El. Corp. 5'\gsnew,"2 ey 7 
Central Pow & Light ¢ rete 
Cal. Ele en is, 1948 ‘ 
Cal. G. & E. ger ' =f) M 


Do unif. ref 


" Out-of -Town Markets 


Baltimore 


rocks 















2 oe 
") “ ”“) 
pf 
0 ” V) 
& 83 s. 
s x1 
lDavison hem/« ‘ 
ston Oil pf i! 71 
Casualty 7 i ‘ 
& Mar. Bank I® 17% 1s 
Ver. C. M. pf S . 
mst. Ca ps = - 
r Power So% st SOlg 
pf I ~ : ~ ~ “ 
BON DS 
$5,000 Arundel Sand ts Moy be % 
6,000 Balt hele s “) a 
2,000 Balt Sie NEM, 
11.00 Con 78% 79 
2,000 Con 97% NTs 
27,000 Con iH, «4100 
7.000 Con Ley WS ony 
4,600 Con i 7 Ti 
21,000 Co ’ , ay 
2,000 Elkhorn ¢ ”" o1 
7.000 F. & 1 i i” 
1,000 Ga. & Ala ' i7 i7 ri 
13,000 Md Elect ric ‘ SS) s a) 
1,000 Norfolk St. Ry SD RO S5 
7,000 Pa. Water Vow Ky S RS 
9,000 Tin tys is re] 6 rs | 
5,000 Un. Ry Inc. 4 i #24 iy 
1,000 Un. Rys. fd ss 2 ti2 
5,000 In. R 7 102 0 
7,000 Waal I & A acy ' 
. 
Chicago 
. 
£TOCKS 
Sales High Low Las 
’) Am. Radiator 7? 67 “7 
290 Am. Shipbuilding. 68 is tis 
2 «Do p eA , , 
10 Armour & Co. pf. ie oe 
100 Armour Leather 12% #124 12% 
2) Beaverboard 10 i" it 
i Briscoe Motor 1 1 11 
Chi ‘ & Con - “ 
Chi ‘ & Con.pf vy ‘ i 
Chi. Elevate pf = > 2 
Chi. Prev. Tool 2 2 2 
Chi. Rys Ser i. 10 10 if 
Do Sertes 2 2 1% 1% 
Con Edison 1008 108% «100 
Cont Motors Me ton 
Crane pr ti HM 14 
Cudahy Packing v2 me 2 
Consumers Co Ho ‘ “ 
Deere & Co. pf 74 74! i4 
Ga. LD. &@ D MEL, . x 
H., S. & Marx 70 70 70 
Hartman 71 71 71 
Hupp Moto 11% 11% 11% 
Libby, MeN. «& |! ‘ 7% 7 
Lindsay Light % ; 4 
Midwest Ut. pf 4 ‘1 i 
Mitchell Motor , ry 





Montgomery Ward 184 17% Is 
I Leather iy omy HE 
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, 111 Broadway, N. Y. C. 3 
y,N. ¥.C. Rector 813. 
. 111 Broadway, N. Y.C. Rector 813. 
il ee tl dy N. ¥.C. Rector 813. 
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om | 


Cities Serv. Co “Deb. 


Cleveland Elec. Ll. 7s 


Conn L. & P. Ist ref 
Consumers Power Co 

Cons. Elec. 5s, 1955... 
Dallas P. & L. Co. Ist 


Elec. Dev. Co. Ist 5s, 
Elmira W., L. & Ry 

Empire Dist. Elec. Co. 

Ft. Worth Pow. & Lt 

Gal.-Hous. El. Ry. Ist 

Gt. Western Power Ist 
Do Ist Ss, 1996 


Do Ss, 
Do Xs, 
Do deb 
Home T 
Houston 
Houston 
Hydro P. Co. ref 


Indianapolis Gas 5s 


Kansas City Lt. & Pow 


Knoxville Trac. Co. Ist 
Laclede Gas Lt. Co.1st 





Los An. & E 
Io Ist ref. 5s, 
lo gen. & ref ‘B 


Los Angeles Ry. Ist 5s 

De Corp. 1 

Lake Shore Elec. Ry 
es 


con Ss, 








Do gen.os, 1935 


Los Angeles Ry. Corp 


Market St. Ry Ast on 


Co. 6s, 1932 


Do B &s, 140 


Do ref. & ext 


Do gen. ref. Ss 





a) | 





Nev. Calif. El. ist A ts 


North. Ont. L. & P. Ist 


sctric Ist 5s 





Northern E 





Ist Ss, 1928 


Pac. P. & L. Ist & ref 
Pac. G. & E. 5s, 

Do 7s, 1925 

Do 7a, 1940 ‘ nd 
Pa. Power & Lt. Ist 7s, 
Provincial Lt., H. & P 


Do Ist ref. 5s, 195 
Pac. Tel. & Tel. 5s, 193 


Ist 35 
Do 


Do Ist 5a, 19% 





Do ref. B 5s, "50 

Do ist ref. A 6s, "50. 

Do ist ref. B 6s, "50 

Seattle Electric Ist 5s, 
Do 929 


Seattle-Everett Ist 5s, 





F. G. & E. gen. coll 
non-coll. 4%s, °33 
Shawinigan W.& P.Ist 
Do ts, 1950... 
Shawinigan Water & P 
Sierra S. FP. Pow. Ist 
Do 24 Se, °49...... 
Do 38 48....-+- 
Southern Cal Edison 
Do gen. Ss, 1939... 


Southern Wis. Pow. Ist 


So. Calif. Ed. gen. 5s, 


So. Pac. ref. 4s, °55 
Three Rivers (Quebec) 
Texas Pr. & Lt. Ist 5s 


t S. Pub. Serv. Ist 6s 


West Penn. Trac Ist 
Western States G & E 


Hawkins Mortgage 


Beach Creek Ist 4s, i 





tennington & Rutland 


Canadian Atlantic 4s, 
Cc. P. European 4s, 
Can. North. Ry. 4s, 
y of Vermont 








Cedar aueee — & Power Co. 
Jat Se, 19GB ......ccee- ‘ 


Cleveland Elec. 5s, 1939. ... 


Col. St. Ry. Co. Ist con.5s,’32. 
Con. C., L. P. & Tr.Co. 5 





D. U. & C. Ry. Co. Ist 
Economy L. & P.Co.1st s.f.5s8,"t 
Des Moines Elec. Co. ist *: 





Do Ist.ref. A ts. 1949. 





Idaho Power Co. Ist 5s, 
1952. 


Kan. City Pow. & Lt. Ist &s 
Knoxville Ry.& Lt.ref.éext.: 


ist @ref. 5s, 


Laurentide Power Co. Ist 


Mad. River Pow. Co. Ist 5s, 
Mason City & Clear Lake 


Merchants Heat & Lt. Co 

Mich. United Ry. ist 5s, *: 
Mich. Nor. Pow. Co. Ist 
Middle West Util. A 8s 


Memphis St. Ry.Co. conv 
Mil. El. Ry. & Lt. Co. Ist 
1N31 








Mil. Light, Heat & Trae 


Minr t. Ry. & St. Pau 
Ry. joint cons. 5s, "28 
Mississippi Valley Gas 
o. coll. tr he. 1922 


Miss River Pow. Co. Ist 
lont. Lt H.&P.1st col.n.4%s 


Me 1S BLS J ° 
Mont. Tran ist & ref 
Nashville Ry. & Lt. Ist 

Do Os 15S 
Nevada-Cal. Pow. Co. Ist 6s 





Doe Powe st tis, 1927 
New England Pow. Co. Ist 
New Orleans Ry. & Lt 
Nia Lock. & On ref 

bo s 14 


Northwestern Elev. Ry.1st 
Norf. & Ports.Trac.Co.Ist 


Nor. Cal. P. Co.Cons.& Ry.5 
Nova Scotia Tram. & Pow 
Ontario Power Co. Ist 5s, 
& Council Bluffs Ry 
ist con. 5s, 1928 
Omahé a & Council Bluffs St 


Ohio Pow. Co.A ist & a, 
Pac. Pow. & Lt. Co. Ist 
Pa. & Ohio Pr. & Lt. ist 
Pa. & Ohio Pr. &Lt 8s, 


Portland Gas & Coke ist 
1942 





Puget Sd. P. & L. gen. 7 
Pac. Light & Power Ist 
a 





Parr Shoals Pow. Co. Ist 5 
Rockford El. Co. Ist & refs 
Rio de Janeiro Tram., Lt. 





, caseoes 
Salmon River Pow. Co.1Ist 5 
San Joaquin L. & P. Ist 5s, 


Se, if WreTTirTT tty. 


attle Lighting 5s, 1949. . 


Do S%s, 1950......... 





Do gen. & ref. ts, 1944 
St. Paul City Cable Ist 


Do gen. & ref. ts, "44. 
So. Cal. Gas ist tis, ‘0 





zen.5 


Toronto Pow. Co.,Ltd 

Tri-City Ry. & Lt. col 
Do ist and ref 

Twin States G.& E.ist&ref 
United Lt. & Ry. Co. Ist 


Un. EL Lt. & Pow.Co.cv deb 7s 


ie] 


B. & 

N 

Burling ,_.cR.&N 
tutte, & P. Ist 5s,F 








Canada Atlantic 4s, 1955 





Central Pac. 4s. European 
Chi., Mil. &St.P.4s, Furopean 


Bid Offered 

81% 82 

75 78 

S8& 90 

94% 95% 

—_— of. 
57 

99 101 

82% 83% 

72 . 

90 92 

80 85 

73 ~ 

82 

83 

70 

66 

SO 

$1% 

Be 

87 ‘ 

100% 100% 

100 

&S vi 

7 81 





2 sé 
&2 a) 
7s 82 
74 78 











60 7 
0 +t 
NI 82 
Hl >. 
7: 

76 78 
RT SOs 





sO . 
91 M4 
7 80 
79 81 
4 SO 
74 7 
73 76 
7 ti 
&2 W.O 
s4 st 
O7 100 
a) 1920 
5 RT 
op 4 
s2 &h) 
87 89 
2 i> 
67 is 
2 i 
70 7 
78 RI 
7 
» x 
69 7 
70 75 
94 oo 
gt 80 
95 97 
93 94 
79 ™ 
78 SO 
S3 
97% 
100% 
4h 
82 
99 
87 
R83, 
6 70 
75 80 
68 6944 
68 a 
68 70 
81 82 
M4 86 
S86 
89 91 
87% 8 
8&5 &S 
M4 
72 7a 





79% 82 
Rs ROU 
87 884 
93 wm 
87: R81 
73 

63 

54% Th 
RAL 91 
RF SH 
ch 91 
74 76 
oo o 
S4i 

90% 91 
&5 MR 
7 T8% 
76 79 
7s SO 
R2 4 
93 4 
74 7 
83 tit 
74s ‘ 
7? ’ 

’ Ns 





Mtg nchon & Co., 

L. Doherty 
Teawhes & Co., 
Rauscher & Mackay, 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Blyth, Witter & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co. 


Pynchon & Co. 


Pynchon & Co., 
Blyth, Witter & Co., 


3 
os 


PUBLIC UTILITIES—Continued 


111 Broadway, N. Y¥ 
"& C., 60 Wall St., 


ill Broadway, 


111 Broadway, 


iil Broadwey, } ee 
111 Broadway, N. Y. 


111 Broad way, 


111 Broadway, 


111 Broadway, N 
, 111 Broadway, N. Y 
John Nickerson Jr., 61 Broadway, 
111 Broadway, N +3 
111 Broadway, N. Y. C. 
111 Broadway, N ° 
11 Broadway, N. Y. C 
11 Broadway, N. Y. 
111 Broadway, N. Y. 
61 B’way, N. Y. C 


Blyth, Witter & Co., 61 B’way, 


Blyth, Witter & Co., 61 B’ way, N. 
Blyth, Witter & Co., 
Blyth, Witter & Co., 
John Nickerson Jr., 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


A. 8. H. Jones, 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co.., 
Pynchon & Co., 
Blyth, Witter & Co., 
Bisth, Witter & Co., 
Blyth, Witter & Co., 
Blyth, Witter & Co., 
Blyth, Witter & Co., 


Pynchon & Co., 


Pynchon & Co 


Pynchon & Co., 


1 
1 
1 


i 
1 
1 


111 Broadway, 
11 Broadway, N 
11 Broadway, 
11 Broadway, 


} Wall St N. } 


1 Broadway, 


111 Broadway, N 
111 Broadway, > 
111 Broadway, > 


Pynchon & Co., 111 Broadway 


tlvth, Witter & Co., 61 Broadw: ay 


Blyth, Witter & Co., 61 Broadw 
Pynchon & Co., 111 Broadway 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


John Nickerson 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


Blyth, Witter & Co., 
Blyth, Witter & Co., 
Blyth, Witter & Co., 61 Broadway, 
Pynehon & Co., : 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson Jr., 
Alfred F. Ingold & Co., 74 B’ way, } 
111 Broadway "i 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


John Nickerson Jr 
111 a waniertsany z 
61 Broadway, N 
61 Broadway, } 
61 Broadway, N 
111 Broadway . 
111 Broadway 
111 Broadway, 
61 Broadway, N 
61 Broadway, 
61 Broadway, I 
61 Broadway, 
111 Broadway, N. Y 


Pynchon & Co., 


Blyth, Witter & Co., 
Blyth, Witter & Co., 
Blyth, Witter & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchen & Co., 


Blyth, Witter & Co., 
Blyth, Witter & Co., 
Blyth, Witter & Co., 
John Nickerson Jr 

Pynchon & Co., 


Pynchon & Co 


Alfred F. Ingold & Co., 
John Nickerson Jr., 


rynchon & Co., 


Blyth, Witter & Co., 
Blyth, Witter & Co., 
Blyth, Witter & Co., 
Blyth, Witter & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Blyth, Witter & Co. 
Biyth, Witter & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Jr., 


1 
11 
11 
il 
il 


111 Broadway, 
111 Broadway 
111 Broadway, 
fl Broadway 
111 Broadway 
111 Broadway, 
111 Broadway, 
11 Broadway, N 


11 Broadway, 
11 Broadwa) 
11 Broadway, 





111 Broadway 


111 Broadway, 
111 Broadway, 
11] Broadway 
111 Broadway 


11 Broadway, 
11 Broadway, 
ll Broadway, 


111 Broadway 
61 Broadway, 
61 Broadway, 


1 Broadway, N 
1 Broadway, N 
1 Broadway, 
1 Broadway, 


111 Broadway, N. ¥ S 


111 Broadway, } 
61 see he N 


111 Broadway, ! 


Broadway, 


ill ° 
111 Broadway, N. Y. C. 
ill Broadway, N. ¥. 

111 
111 


Broadway, 


Broadway, N. 
, 61 Broadway, N 


111 Broaodway, N 
74 B’way, N. ¥ 
61 Broadway, .. ¥ 
111 Broadway, 
61 Br vadw: ay 

61 Broadway, 
61 Broadway, 
61 Broadway, 


11 Broadway, 
11 Broadway, 
11 Broadway, 
11 Broadway, 





Pynchon & Co., 111 Broadway, ! 


Pynchon & Co., 


Pynchon & Co., 


111 Broadway, 
111 Broadway 


Pynchon & Co., 111 Broadway, 


Blyth, Witter & Co., 
Blyth, Witter & Co., 
Blyth, Witter & Co., 
Blyth, Witter & Co., 61 Broadway, N 
Alfred F’. Ingold & Cc 


Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co 
Pynchon & Co 
Pynchon & Co., 
Pynchon & Co., 





11 Broadway 
11 Broadway 
11 Broadway 
Broadway, 


Broa 





Otto Billo, 37 Wall St.. N. Y. 4 


Witter & (r+ 


MORTGAGE AND TRUST COMPANIES 


Cincinnati Bond & Inv. Co., 483 Main 


RAILROADS 


47 0 
S ™ 
SIT ® 
681 
¥ 1. 
2% ‘ 
whe rly 
78 79 


Pynchon & Co., 


“1B ad 


111 Broadway, 


S. P. Larkin & Co., 30 Broad St 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., ¥, 
Aifred F. Ingold & Co., 74 B’we 
111 Broadway 
111 Broadway, N 


Pynchon & Co., 


Pynchon & Co., 

Ehrich & Co., 67 
\ A. Housman & Co., 20 Broad St 
4 A. Housman & Co., 20 Broad St 


111 Broady 


B.ooadway 


1 
1 
1 
11 Broadway 


l 
1 Broadway 
1 
1 





Exchange Plz 


15 Broad St. 


61 Bway, 


61 B’way, N. 
61 B’way, N. 
61 Broadway, 
111 Broadway, N. 


ares 


iT Broadway, N. Y. C. Rector 813 
1 N. ¥. C. Rector 813 
11 Broadway, N. Y. C. Rector 812 
11! Broadway, } -C 
61 Broadway, N ¥Y. 
#1 Broadway, 
61 Broadw 
61 Broadw 
61 Broadway, 
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Vig aig et 


1 Broadway, N. Y. C. 


; 
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{2.00 





, 61 Bre adway N. i 
61 Broadway, 
111 Broadway, 
111 Broadw: 
111 Broadway, 
Alfred F. Ingold & Co., 
Blyth, Witter & Co., 6) Broadway, N.Y.C 
Blyth, Witter & Co., v.¥ 

Blyth, Witter & Co., 
Rauscher & Mackay, 15 Broad St., N. Y. C. 


74 B’way 


61 Broadway, } 
61 Broadway, N 


61 Broadway 
61 Broadway 
61 Broadway 


74 Broadway 
i111 Broadway 





md ed et set tt 


Broa ear. I 
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ADVERTISEMENTS. ADVERTISEMENTS. 4D VERTISEMENTS. 





ADVERTISEMENTS. 


Open Security Market | Open peenetig Market 


RAILROADS—Continued INDUSTRIAL AND MISCELLANEO! ontinued 


Bid Offered 









































Bid Offered 
Chi., Terre Haute & So. East Sloss-Sheffield S. & I. Co. 6%,'29 86 88 hon & ector 813 
ine. 5B, 1960. . 451g 4t I isman 20 Broad St., N. Y. C. Rector & U. S. Light & Heat ist 6s, 1935 60 65 nel g tector 818 
Chi., Terre Haute S 20. Sant - ‘ =" . a atl —— Union Oil of Cal. Ist 5s, 1931. 87% 88 Blyt B. G. 808 
Inc. 5s, 1960 “ores ‘ 45% & | 2 Trinity Pl.. N. ¥. C. Rector 292 Utah Fuel Ist 5s, 1931.......... 83 87 Pynchon 4 Rector 813 
Chicago Union Stz atior $%8.... &24%% Hous 20 Broad St., N. Y. ¢ tector 6330 Wash.-Idaho W. L. & P. Co. ist 
Cent. Ark. & E. ist 5s, J.&J.,’4 65 tit & Co., 111 Broadway, N. Y¥.C. Rector $13 eS errr rare ° 60 70 Pynchon & r Rector 813 
C. & North. Ry. 5s, A-&O.,45 82 & Co., 111 Broadway, N. Y.C. Rector 613 Ward Baking Co. Ist 6s, "37. 90 3 Pyn Rector 813 
Chi. & E. ist 5s, M. & N., ’82 Su S n & Co., 111 Broadway, N. ¥Y. ¢ Rector 813 Webster Coal & Coke 1st cons 
C., Ind. & L. gen. 5s, M.& M.,"66 72% Ty nchon & Co., 111 Broadway, N. Y. « Rector 813 ik ERT te 68 90 re Pynchon 4 Rector 813 
Chicago, Hamond Western 6s,'27 oO RL, : arkin & Co., 30 Broad St., N. Y. C. Broad 3484 West India Sugar Finance 7 80 a5 & 
Chi., Mil. & P. G. 4s, J. & J.,"49 2% 64 hon & Co., 111 Broadway, N. Y. ¢ Rector 81: Woodward I. Co. Ist cons 6a 74 or 81% 
Chattanooga Sta. 4s, J. & J., °57 6S} 70 & Co., ill Broadway, N. Y. ¢ tector 813 Wise Edison 6s, con. deb., R2 6 I tor 813 
Chi. & Alton Ist 3s, A. & O., ‘49 45 Hike hon & Co., 111 Broadway, N. Y. ¢ tector 81: Wisc. Elec. Pr. 7s, F 99 100 } ctor 813 
Chi., Ind. & L. 48, J. & J., “47 70 iz I & Co., 111 Broadway, N. Y. ¢ tector 813 Wisc tiver Power 1st 5s, "41. 69 73 Pynchon 4 tector 813 
C., M. & St. is, - 
J. & D., 1925 $y A hon & Co., 111 B’way, N. Y. C. Rector 813 
C., M. & St. I S! i7 7s < 1 & Co., 111 B’way, N. Y. C. Rector 81 N 
c.f 8.42 ne. > 0 4 ; hon & Co., 111 B’way, N. Y. C. Rector 81 Notes I otes 
Choctaw-Memp his 3s, J.& J 4 82 hon & 111 B’way, N. ¥Y. C. Rector 813 sa _ 
Cin., Leb. & N 7 I & Cx i111 Broadway, N. Y.C. R 8 
Cleve & Mah S ‘ hon & Co., 111 Broadway, N. ¥. C. Kector & Y ror r CRI 
C., C., C.& St ‘4 4 I hon & C« 111 Broadway, N. Y. C. Rector 81 INDUSTRIAL AND MISCEI 
G.. &. c & St Bid Offered 
t er. Tel. & Tel. 6s, 1 99% 





Columbus 4s, hon & Co., 111 Broadway, N. Y. ¢ 
inton, 30 Broad St., N. ¥. C Cotton Oil 6s, 1924 


Cleveland, Akron & Co 8 27 2% +4 Be t iI ’ ad . 
c., C A aconda Copper 7s, 1929. 
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Cc U., st. L Cairo 4s \ 
J. & J 1939 ri 77 ynchon & C« 111 Broadway, N. Y. C. Rector 813 Chi Rock I. & Pac. 
c., ¢ Cc. & St. L., Cincinnati, Gulf Oi} Corp. 7s, 1933..... 
WwW al aah & Mich. is. J.& J 1 ties ‘ on & ¢ , 111 Broadway, N. Y. C. Rector 813 Humble Oil & Ref , 1923. 
Cleve. Term. & Val.4s.M.& N.,"! ts iF) hon & (¢ <a Broadway, N. Y.C. Rector 813 Pure Oil Co. 7s, . 
Col. & Hock. Val. 4s ‘ is 6M ; hon & Co., Broadway, N. ¥. C. Rector 813 Tob. Prod. 8% Scrip ‘‘B B, 
Col. & Toledo 4s, I 6s s nchon & C 111 Broadway, N. Y. C. Rector 81 Do “‘C C,*’ 1923 
Del. Riv Ry.& Bridges, F.&A Hy SO y n & 111 Broadway, N. Y. ¢ tector 813. Do DD,” 1923 
Dul., 5. S. & Atl J. & 7 Tt . I hon & C« 111 Broadway, N. Y. C —— " 
Dul., Winnipeg & |! ts ’ 45 ‘ F. ingold & Co., 74 eo N. ¥ oc 
Detroit, Tol. & Iron 1 S 74 4.S. H ones, 56 Wall St., N. Cc St 
Erie Long Dock 6s, 1% 99 s Larkin & Co., 30 Broad St., N. Y —_— a 
: Worth & R 7. Ist 4s 12s 6s af 5 3. H. Jones, 56 Wall St., N. Y. C 
rand River Va 4 me 72 zarkin & C 0 Broad = STANDARD OIL SECURIT! 
Edmonton, D. & B.C. 4 44 i2 { 4 r ld & Co., 74 B’way, N. ¥ 
Do 4%s, 1944 72 74 t & 111 B’way, N. Y¥.C. Rect Bid Offered . 
Gal., Hous. & Hend. Ist 5s, A. & Am. Water Works & El.p. Ist pf 51% 3 
©., 1083 . 67 7 chon & Co., 111 B’way, N. ¥. C. Rector 813 me Do participating pf. .... oe 
Grand Trunk Western 4s, 1%50 re , M. Minton, 30 Broadway, N. Y. C Broad 4379 ldo common ne 7 
G. R. & L. Ist 444s, J. § is4t s x2 hon & C i111 Broadway. N. Y. C Rector 813 Anglo-Am. Oil Co., Ltd. A x Broad 7106. 
Do 2d 4s. A. & O Hh 70 72 hon & Co., 111 Broad way, N Y. C. Rector 813 Atlantic Refining Co E 5 . Broad 7106. 
Grand Trunk Pa S 2. J.& J 2% hon & C« 11 B’way Cc. Rec tor 813 See ME vceesces 7 E & N Broad 7100 
Grd. Trk. Pac. S 4 L.& O hon & Ce 111 B’way, N. Y. C. 813 Borne-Scrymser Co... : es I & Nv. Broad 7106 
Do 4s, 1939 n & 111 B’way, N. Y. C. or 813 Buckeye Pipe Line Co... ha N.Y.C. Broad 7106 
1 675 ‘ : & . 111 B’way, N. Y. C ctor 81% Chesebrough Mfg. Co. Con ha Y.C. Broad 7106 
10 . *Continental Oil Co is Charles E .¥ Broad Pn 
oe eS, io cv Lr ‘ Crescent Pipe Line . hari ; R J.¥.C. Broad 7106 
t ‘ tector 813 “ — 
2. wats , 111 B’ way se ¥ —« See - Cumberland Pipe Line Co har ¥« Broad 7106 
has eae = on Hi B sin ’ ®S oe re Eureka Pipe Line Co ee Cha & . Broad 7106 
gaan ae a _ rps aaa Bway Ne y.c.. i Galena Sig. Oil Co. pf., new t Y.C. Broad 7106 
es OG, Be : Sate tae Mek. Se = Galena Signal Oil Co., old Broad 71Ut 
Grand Trunk Wester i st bet | t I nett M. Mir ton 0 Broad St. d 4375 Salena Signal Ol) Co : ‘ Broad 71 
G Tr. i ‘ is 9, Md N = , > 1 ee J 7 : Rect Illinois Pipe Line Co ¥.C. Broad 7106 
Gt. Nor 18,A.€ 0.34 G6 = ms . Nn} Indiana Pipe Line Co.. Y.C. Broad 7106 
SS a & 3 3 : 4 B enon — "Y Cc Internat. Pet. Co., Ltd h Broad 7106 
i. T. P. Ry., I fs, Ih —* : 74 B perl A NY “4 New York Transit Co. t q ‘ Broad 7106 
Do Lake ow 4s, 19 ya 74 B oe N_ 3 - National Transit Co Ct v.Y.C. Broad 7106 
Do 4s, bo ~ 74 RB —— N Y C I 1454 Northern Pipe Line Co t N Cc. Broad 7106 
Do 4s, Sask . os ‘ =4 B rs NY ¢ “ob : 1454 *Ohio Oil Co, FP N.Y. Broad 7106 
G. fT. & $ is v2 74 3 weg NYC B Gr. 1454 Penn.-Mexican Fuel Oil Y.C. Broad 7106 
Do 4s, G6 74 B ine N¥CB “re 14 4 Prairie Oil & Gas t Y.C. Broad 7196 
cee dlee ~ C 74B’way N.Y.C. Bow. Gr. 1454 Prairie Pipe Line. t Y.C. Broad 7106 
Green Star Steamship 7s, 1924 a : : 74 B _— NYC Be es 1454 Solar Refining Co P NY < Broad 7106 
Gt. Nor. R. R. of Ca is, “SA. Gi% = Od% Po : thea at ry -- a} rere Ten - Southern Pipe Line Co h N C. Broad 7106 
Harlem Riv. & . ; = = - M. Minton, 30 Broad ge N.Y "ae South Penn Oil Co <0 ha 7.¥ Broad 7106 
International o3 er & Mackay, 15 Broad Xo S Hi Southwest Penn. Pipe Lines har N < Broad 7106 
Int'l & Gt d. 7s 8s ve H. Jot iN - A : aes 1S *Standard Oil of Cal. $25 par Charlies F >. Broad 7106 
s e i2 on & y, N 7. tecto 3 = c x . 
aor A.&0O it 74 n & 111 B’way, N. ¥.C. Rector 813 Standard Oil of Indiana $25 par Broad 7106 
Illim is Central ‘& St 2 *Standard Oil of Kansas i He Broad 7106 
toute & oO. it. Se - Re g h o., 111 B’way, N. Y. C. Rector 813 Standard Oi) of Kentucky 90 Broad 7106 
: - “ys . re mas Trinitv Pl ee Standard Oil of Nebraska 150 ad 7106 
Inter xt Northern ss, 1914 3434 ‘ anley i, 3 ¥ Sittanderd 4 > Meer ¥ u 
Do 7s, 1922 ° 91 95 Voif nley Trinity Pi., N. Y. C —— ard Dil of New York 318 : B Broad 7106 
Kanawha & West Va. 5s, 15 70% 74 ley Trinity Pl., N. ¥. C. Rector 2920 ones Oil of Ohio. a0 b, Broad 7106 
K: & Mich. 2d 5s, J. & J s4 s 111 B’way, N. ¥Y. C. Rector 813 = Do pf Z 111 Cc Broad 7106 
il. "Cc entral, St. L. Div. 34s 1 68 Minton, 30 Broad St., N. ¥.C. Broad 4379 os ‘ Finch Co. 35 ( Broad 7106 
Do Louisville Div. Ss 3 ti6 & I a N. Y. ( Broad 4379 ion an ar Co biel Broad 7106 
Kansas City Southern 3s, 1950 58 Minton, 30 Broad § N. Y.C. Broad 4379 _ Do pf. . . m shar Broad 7106 
Se Md A038, Pynchon’ Gow I Brwny. NW. G, Reston 18.0 nk 2) Chas posed See 
Kansas City Hy. Ist 5s = f 5. H. Jones, 56 Wall St., N. Y C Han aver 906. West Pen T . Ww P os “ 2. road 7 ; 
Long Island, North Sh oe St s I nett M. Minton, 30 Broad St.. N. ¥. C. Broad 4379 Do 1 by oa ji eae A a a ‘ 7 
L. E. & West. Ist 5s, . sO 82 chon & Co., 111 B’way, N. ¥Y. C. Rector 818. - licang B as 4K, ¢ 
Louis. & Ark. 5s, M 70 7 Pynchon & Co., 111 B’way, N. Y.C. Rector 813 Ex dividend 
Louis. & Jeff. Br. 4s,M.& » 68 ’ : chon & CC 111 B’way, N. Y.C. Rector 813 >IT mMrnT ITIES 
cc & » Monon. jt.4s,J.4J.,°5 6914 70% ynchon & Co., 111 B’way, N. ¥Y. C. Rector 813 PUBLI( UTILITIE 
Mil. & Nor. Ist 5%s SI Ss *ynchon & Co., 111 B’way Y.C. Rector 813 , m ; 
Man. & S. W. coloni 83 i nett M. Minton, 30 Broad St., N. Y. C. Broad 4: oe oe ae & Light common 59 6 3 or oe 
pn gat “ . ¢ 1 2 > 3 ly.c Rroad 4 8 ° . ss I to 3 
Mobile & Birm. gen 62 Gf B « M. Minton, 30 Broad st . N y Cc. Br ad c Jina Power Co. common - ‘ “= 813. 
Mob.& O., St.L.& 77% 79 E nett M. Minton, 30 Broad St., N. Y. ¢ Broad 4375 Do 7% p - - an 
; c 7 I Lar n & Co.. 3 oz St J Cc troad 3 7 & . 
Minn. & St. L zt i2 ae ene ee. frank Sane Cleve. Elec, & Ti. Co. commor 0) ector 813 
Minn., St. P ‘ ti 7 a } 1 & So -. cong ¥ ‘Cc. Han peng ty Do 6% pf Fetes : 85 I tector 813 
Mason City & Ft. Dodge 5 = el M es ap Banas bt NY nae Br ad 4379 Cities Service Co. pf. cash scrip 6 70 Fre C. Hanover 1607 
Do ‘ mond ‘ a a dy cas ote dig oe Ge ened Do pf. B scrip ; ‘ eH) Fre >. Hanover 1697. 
Mich. R. R. Co. ist s, 1924 : OS Nickerson J oe 61 are N 2. = apn en Do com. cash scrip nO 60 Fred C. Hanover 1697. 
Mil. & Nor. con. 44s, J. & D..’34 8 “ neo dp ag ee nr YC Rector St Do com. stock scrip 75 s Fre : C. Hanover 1697 
Mo. Pac. 3d ext. 4s, M.&N., ‘35 . - om , Bas Sseinery abrinbge yc “9 a Rq2 Cities Service Co. common. 118 120 i Hanover 10060 
Mobile & Ohie Ist 6s, J. & D >a) me on m & ¢ 111 Broadway, N . ns = Do pf , “we cae 43% 44 i Hanover 10060 
N. O., Tex. & Mex. inc (now 2d) > Bankers ~* see on “ 
Se, A. _ O., 1935 8 E hon & Co., 111 Broadway, N. Y. C x, ‘y sri en . : 13% ~ ; eng 9g 10060 
Minn. & St. L. con 1934, 70 v2 Everts SSO, It eal a S ire Gas & Fuel Co. 8% pt 71 76 tor 813. 
Nat. Rys. of Mex. 4%s, 1957.... 23 — 5 ee a ott ce a eC E Bond & Share Co. 6% pf.. 81 a r 813 
N. Y., C.& St.L.2d 6s,N.& M 44 = eyachon & % :? Steere ily N -f Ft. Worth Pow. & Lt. Co.7% pf. 80 RE or 813 
N.Y..N H European 48,A.@ 0.22 42 - on & C eee teey nba a. Cc Kansas Gas & Electric pf 77 j . Y Bow. Gr. 6840 
N. Y., Pa. & O. 44s Pe ae So" iii Besy NYC. I 813 Milwaukee Elec. Ry. & Lt. 6%pf. ! 6 r 813 
Newpt. ie in. Bridge vs mn & Co., 111 B’way, N. Y. C, Rector 13 ols Mis tiver Power 6% pf 63 tie or 813 
N. Y., Pa 80 1 I t M. Minton, 30 Broad St., N. Y Broad 4379 se Geametains ” : 10 4 . 813 
N. ¥.. Susq ‘ B tt M. Minton, 30 Broad St., N. ¥.C. Broad 4 North. Ont. Lt. & P. 6% pf. 28 31. : Rector 813 
Ore. & Cal 9 4 R t M. Minton, 30 Broad St _N Y < Broad 437 . a Northern States Pow. Co. 7% pf 79 Q1 . Rector 813 
N. Y.. N. H bu. loa 42 +4 \ usman & Co., 20 Broad St., N. ¥ Rector 6330 "ange cottns b 44 ‘s ee tor 813 . 
Pan American 5s, 1934 “320 3S an Wolff & Stanley, 72 Trinity Pl., N. ¥. C. Rector 2920 ‘acific Gas & Electric ist pf 78% 80% . Bow. Gr. 6840 
Pac. Gt. Eastern J. &J 42 65 6 Pynchon & Co., 111 Broadway, N. Y. € tector 813 andard Gas & Elec. Co. 8% pf 29 4 i 
eoria & East. Ist 4s, A.& O.,°40 58 Pynchon & Co., 111 Broadway, N. Y. C. Rector 815 nn. Ry., Lt. & Pr. Co. com % 1% A 
"ere Mar L. E River ‘ : 4 a + 
Pere F&A. 1932 Sle 82 ynchon & Co., 111 Broadway, N. Y. C. Rector 813 yet Pa ag ag ee 4 - 
st. L. Spefid 61% 4% John Nickerson Jr., 61 Broadway, N. Y.C. Bow. Gr. 6840 Tri-City Rys. & Lt Co 6% pf A 74 
Shreveport Brix Housman & Co., 20 Broad St..N. Y.C. Rector 6330 Utah Power & Light pf 81 
ited Ry. of ; E t _w itter & Co., 61 B’way, N. Y. C Bowl. Gr. 808 , t ” : : + 
United Ry. « - hs ‘o . = “ “ i Western Power Co. common y. 
Ss. L. & 8. W. i] irkin & Co., 30 Broad St., N ¥. ¢ Broad 3484 Do pf 7 . 
South. & North o 89 Larl in & Co., 30 Broad St., N Y Cc Do common » MM Rector 997 
Southern Ry., St. L. Ist 4s 1 68 70 S. P. Larkin & Cx 30 Broad St : N. : Do p xq Rector 9975 
St. Louis & C 3 ae Ss Pynchon & Co., ii Broadway, N. Y. ¢ Rector 813. Do common ng Green 805 
Ss hensville, . 7 
— 38 Pynchon & Co., 111 Broadway, N. ¥ Rector 813 RAILROADS 
3 f 4 > 


5s, J. & J.. 


St. L. & S. F 





r 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 81: 
yn ( 


& Co., 111 Broadway, N. Y. C. Rector 813 
Broad 4379 



















































Toronto, Ham.& b ‘ww “ . " 9» « 
Toledo Terminal 7 1 & Co., 111 Broadway, N. Y c Rector 81 Alabama G. South’n ordinary. . 35 10 
Tol. & O. Cent 83 tt M. Minton, 30 Broad St., N. Y. C. Broad § Do pf. on = ee 43 48 
“ : RO nnett M. Minton, 30 Broad St., N. Y. C. Broad 4379. Cleveland & Pittsburgh 7%.... 62 64 ( 
RRY Pynchon & Co., 111 B’way, N. Y. C. Rector 813 Do 4% .. ee ie 3 st I i 
Wabash ‘ “ Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 Greeley Hudson Secs. Stock 15 . zx. ¢ 
West Va. & Pitt 69% Pynchon & Co., 111 B’way, N. Y.C. Rector 813 Hudson & Manhattan common 2 - 
Wis. Cent., Sup. ¢ - , , . . Do pt teat enees . . 10 13 f 
& N., 1936 y 694 (Ms Pynchon & Co., 111 B’way, Y.C. Rector 813 Hudson Companies pf... a 2% 44 
Wis. Cent. ref. is, A. & O., '59 601 62 Pynchon & Co., 111 B’ way, N. Y.C. Rector 813 Ill. Central Leased Line. . 62 63 
Western New York & Penn.4s,"4 64% 6 nett M. Minton, 30 Broad St., N. Y. C sroad 4379 Kalamazoo, Alle ghany &€ G. R 8S 9 
D 3, 1937 ROM SS Bennett M. Minton, 30 Broad St., N. Y. C. Broad 4379 Minn., St. S.M. Leased Line 53 t 
Western Pac. Ist 5s, ‘46 80 4 Blythe, Witler & Co., 61 B’way, N. Y.C. B. G. 808 Morris & Essex.... a 66 68 
Wilkes Barre & E. Ist 5s, 1942 12% «BK Wolff & Stanley, 72 Trinity Pl., N. Y. ¢ Rector 2920 Pittsburgh, Ft. Wayne & C. pf 118 0 
St. Louis Bridge ist pf... . 92 94 Ber 
INDUSTRIAL AND MISCELLANEOUS oy eaten fae, ee rr ' Br 375 
Tunnel R. R. of St. Louis... 93 Mm enr { Broad 43 ty 
Advance Rumely 6 1925... S4 S Rauscher & ——— 5 Broad St., 4 .. Cc Hanover 4434 Valley R. R : ee & ° a Bross: ss 
Yo scrip S5 Rauscher & Mackay, 5 Broad St., Cc Hanover 4434. y _ 
pi. #.. 2a Thread ¢ 1928 " +8 yncehon & Co., 111 b's way, N.Y o pe 813 INDUSTRIAL AND MISCELI 
B. B. & R. Knight S7 od Pynchon & Co., 111 B way, N. ¥Y.C. Rector 813 
Bell Tel. of Canada #2 84 Pynchon & Co., 111 B’way, N. Y.C. Rector 813 Aluminum Mfzg.. Inc., 7% pf 70 7 Pynchon 4 Rector 813 
Can. Car & Fountr RB: Sé Alfred F. Ingold & Co., 74 Broadway. B. G. 1454 Am. Radiator Co. 7% pf 107 114 
Can. Car & Found 84 RE Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 Am. Rolling Mill 7% pf bs 100 
Con. Coal Co t&r 78 80 Pynchon & Co., 111 B’way, N. Y. C. ore 813 Am. Type Foundry Co. 7 78 bea 
Sherwin-Williams Pai 58 91 Bennett M. Minton, 30 Broad St., N. Y. Broad 4379 Amer. Fuel & Transp. com. 15 2 t = 
Cuba Co. 6s, ‘5 65 80 Farr & Co., 133 Front St., N. ¥. C John 6428 Barnhart Bros. & Spindler Ist pf 77 2 Pynct : Rector 815. 
Cuban Tel. ist ‘is 50 54 Farr & Co., 133 Front St., N. Y. C. John 6428 Borden’s Cond. Milk Co. 6% pf. 85 87 Pynchon & Rector 652 
Dominion Coal Ist 81 84 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 Brighton Mills Class A 7 77 & t 
Donner Steel ist & 68 72 Pynchon & C 0., 111 B’way, N. Y. C. Rector 813 Brunswick-Balke-Col. Co RO 89 t 
Francisco Sugar tis, bet 86 Farr & Co., 33 Front St., N. ¥. C. John 6428 Bucyrus Co 7A 7 ‘ 
Federal Sugar Ref . 192 Mg NT Farr & Co., 133 Front St., N. ¥. C. John 6428 Canadian Explosives pf 71 7 . 4 
Jones & Laughlin Stee! Ist 5s.'39 89 9 Pynchon & ® ©., 111 B’way, N Y.C. Rector 813 Continental Clay units - 100 R. A 4 
Lackawanna I. & 8.Co. Ist 5s.'29 8&8 RK Pynchon & Co., 111 B’way, N. Y.C. Rector 313 Commonwealth Finance 4s 58 R. A 3 d 6910 
Home F. Spokane 5s, +3 80 §2 Blyth, Witter & Co., 61 B’way, N. Y.C. B.G. 808 Commonwealth Finance com 45) 60 Kohler ‘ abate 910. 
Nat. Conduit & Cable 6s, 1927 4s a2 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Do pf . 45 vb K crs "2 % 
Nova Sco. Stl. & Coal ist 5s, "59 64 69 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 Do pf. . : 46 66 eee on 
O'Gara Coa! Ist 5s, 1955 65 68 Pynchon & Co., 111 B’way, N. ¥.C. Rector 813 Do common .. 45 aw Mi R sero 813 
Producers & Ref. &s ‘ ¥2 ad Henry Nightingale & Co., 42 B’way, N. ¥. C troad 7771 Childs Co. 7% pf. és 9% ot) Pynct i Rec 813 
Shaffer Oil & Ref. Co. ist 6s,'29 73 77 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 Cleveland Automobile Co. 8%.. 70 E ~e@ ese 813. 
Sen Sen Chiclet 6s, 1929 64 = 8 Pynchon & Co., 111 Broadway, N. Y.C. Rector 812 Congoleum Co. 7% pf... ; 7 #0 Pyt és Ape eedy 
Solvay Process Co. ist 5s, "38 Se 86 Pynchon & Co., 111 Broadway, N. ¥Y.C. Rector 813 Continental Motors 7%. 78 5 >ynchon 4 C. ‘B ‘3841-54 
Sterwin-Williams Co. Ist and Dayton Rubber units 65 70 R. A.& Cc RB 3841 -I4 
cofunding €s, 1961 = 9 Pynchon & Co., 111 Broadway, N. ¥. ©. Rector 813 Do pf 0 846 R. A ae 
’ 
\ “ 
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ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
Open Security Market | O S it Mark 
INDUSTRI AL AND MISCELLANEOUS—Continued INDUSTRIAL AN D MISCELLANEOUS—Continued 
K Offe rex 
Del Rie Petroleum 10 15 G. F. Redmond & Co., Inc., 19 Congress St., Boston, Mass. 2 ‘ — > . - 7h 9 . . 
Donner Steel 8% eum. pf Kohler, Bremer & Co . 32 B’way, N. Y. C. Broad 6910 cana aw = Pa agen 6 - Pynchon & Co., 11! Broadway, N. ¥.C. Rector 813 
Dodge Mfg. Co. 7% pf sy ee] Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. — eats — —— ance (orp. unts ho br ~ F Redmond “ Co., Inc., 19 Congress St., Boston. Mass 
Douglas Shoe C« nv % pf 2 87 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 - - Mfg — - rs os M 8 Wolfe & Co., 25 Broad St., N. ¥.C. Broad 25 
E. G. Budd Mfg. Co. 8%@ pf 7 x Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 S. E. J. Cox 19 G F. Redmond & Co., Inc., 19 Congress St., Boston,Mass 
Eastern Steel 20 , Macartney & McLean, 71 B’way, N. ¥. C. Bowl. G. 6500 anweee Rubber ee a a oo 3 G. F. Redmond & Co., Inc., 19 Congress St., Boston,Mass 
Do Ist pf 60 Macartney & McLean, 71 B’way, N. ¥.C. Bowl. G. 6500 Steel & Tube Co. of Am. 7% pf. 68 po Pynchon & Co., 111 E’way, N. ¥.C. Rector 813 
Kisemann Magneto 7% pf 2 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Steel Realty Development pf a R. A. Soich & Co., 16 Exch. Pt., N Cc. B. G. 3841-m 
Sntne ie ¢ a es - 3 ; te a Do units : 120 R. A. Soich & Co., 16 Exch. Pl., N. ¥.C. B.G 3841-54 
» eel & Iron > Macartney & McLean, 71 B’way. N. Y. ¢ Bowl G. 6500. Stevens Duryea units iD oo R. A. Soich & Co., 16 . N. ¥ . ~ 
Po pf 6 Macartney & McLean, 71 B’way.N Y.C Bowl. G. 6500 Tarman Of . <4 nes Mahter, Gremer & Os a ¥ ms a 3841-54 
Farrell, Wo & Son 7% pil ” i Pynchon &« Co., 111 Bway, N. Y. ¢ Rector Slo Urban Motion Pictures com Kohler, Bremer & Cc N r. C. poanh 
delity Cap Corp. units Tar 7 tedmond & Co, in 9 « St.. Bosto : , s ; a > Sars . . N. ¥.C. Broad 6910 
Sarat Posnite Pema “unis —_— SE eS a ae”? > eee ae Becton, ose US. Automotive units 5 100 R. A. Soich & Co., 16 Exch. Pl., N.Y. C. B. G. 3841-54 
4 é , 3 ton, = S. Metal Cap & Seal com . Iw Kohler, Bremer & Co., 32 B’way, N. ¥.C. Broad 6910 
a o1 ad Macartney & McLean, 71 B’way, N. Y. ¢ Bow!. G. 6500. I S. Metal Cap & Seal 115 14 G. F. Redmond & Co., Inc 19 Congress St Bost« , Mass 
eishmann &s 101% It w. F Hutters, #) B’ way rs vase 1 7 t S0ic: . & Buc . .- —~w y 
Firestone Tire & Rubber T% pf Tl re Pynchon & Co., 111 Broadway. N. ¥. ¢ Rector 813 : 7 ee oe nae ; = oo - ~ Soic h & Co 16 E’xc bh. PL, N ¥.< B. G. 3841-54 
Fisk Rubber Co. Ist 7% pf 61 6 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 » Bg Phan ye lag = « 7% 3 - is ne Lace <n rs Co., 111 B’way, N. ¥.C. Rector 813 
Fisher Bady (Ohio) &@% pf te Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. w “h ~ Gt . 3 “C “« 7 Hy 66 72 I ome — oo. 111 B’way, N ¥ = Rector 813 
Frick-Reid Supply Co. 8% pf 05 102 Pynchon & Co., 11! Broadway, i we « Rector 813 We if : rm a te 8 mot on = nonhen & Go., 111 B es N. ¥. ( Rector 813 
Goodyear Tire & Rubber 7% pf 27 2 Pynchon & Co., 11li Broadw ay. N. ¥. ¢ Rector 313 W hs age “wy — one 17 Yt. rr oe Warman. 108 S = . Miami, Fla 
Godchaux Sugar Co. 7% pf 2 5 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 a a oo a > Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910 
aon 0 onhartae i ‘ , . . mg : “ ~ Willys Corp. pf ‘ , Pynchon & Co., 111 B’way f Rector 813 
Graton @& Knight Mfg. Co.7% 1 ‘ Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Winchester Co. 7% vf - 6 Pynet ec te a ~prtaghs 4 
Gt. Atl & Pac. Tea Co. 7% pf 4 97 Pynchon & Co., 111 Broadway, N Cc Rector 813 , . ¥ ~, : « Pes Sas 111 P’way, N Y. ¢ Rector $13 
. eo : ZOny way, x . 4 Winnsboro Mills 7% pf... 91 6 Pynchon & Co, 111 B’way, N. ¥.C. Rector 813 
Git. Western Sugar Co. 7% pf mM Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 —s - ~ 
Griffin Wheel Co. 6% pf 8 RB Pynchon & C 111 Broadway, N. ¥ Rec s1 ” = 
H. H. Franklin Co. con 4 17 R. A. Soich & Co., 16 Exch. Pl., N. ¥ G. 3841-54 AND TRUST COMPANIES 
Ile pf ~s 2 R. A. Soich & Co 16 Exch. |} Sh j341-I4 » 
Hercules Powder con ‘ 140 Kohler, Bremer & Co., 32 B’way, N. ¥ Broad 6910 American Exchange Nat. Ban = Parker & Co., 49 Wall St., N. ¥.C. Hanover 0110 
Holly Sugar Co. 7% pf ; chon & Co.. 111 Broadway NY : sar of America Parker & Co., 49 Wall St., N. ¥. C Hanover 011( 
Hupp Motor Co. cony I Pynchon & Ce 111 Broadway. N. Y. ¢ Bankers Trust Parker & Co., 49 Wall St.. N. Y¥. C. Hanover 0110 
Hydraulic Steel conv 7% pf ‘5 I chon & ¢ 111 Broadway. N. ¥.cC Chatham and Phoenix Nat Parker & Co., 49 Wall St N. ¥. ¢ Hanover 0110 
Indiana & Illinois Coal ¢ I hon & ¢ il! Broadwa N. ¥ 813 Equitable Trust Parker & Co., 49 Wall St., N. ¥. C. Hanover 0110 
Kanresas & Guif Vs I A Soich & 1G Exch. Pl... N. ¥ ; + 3845-4 Guaranty Trust Parker & Co., 49 Wall St., N. ¥. ¢ Hanover 9110 
I RK. Stee its any part 10 ow Kk. A. Soich & ¢ 16 Exch. I N. ¥ B. G. 3541-4 Importers and Traders Nat Parker & Co., 49 Wall St N.Y. ¢ Hanover O11 
De com R. A. Soich & ¢ 6 Exch. I Ny. <« BR. G. 3841-54 Irving National Bank 7 ; Parker & Co., 49 Wall Sst N ¥. C. Hanover 011 
Libby-Owens Shee uss 7% oS Pynchon & Co., 111 Broadway, N. Y. C tor 813 Mechanics & Metals Nat. Bank 87 46292 Parker & Co., 49 Wall St., N. ¥.C. Hanover O11 
Lima Lacomotive Co. conv. T% s ” P hon & Co.. 111 Broadway, N. Y. ¢ Rector 813 National Bank of Commerce 22¢ Parker & Co., 49 Wall St., N.Y. ¢ Hanover 01! 
L. R. Steel units ie 1 Kohler. Bremer & Co., 32 Bway, N. Y. Broad 6910. 7 
Madras Marble ‘ 8 R. A. Soich & Co., 16 Exch. Pl., N. ¥ G. 3841-54 SUGAR SECURITIES 
Metropolitan Credit unit ‘ 70 Rh. A. Soich & Co., 16 Exch. Pl., N. ¥. C. B. G. 3841-54 
Merck & (x Pynchon & Co., 111 B’way, N. Y. ¢ Rector 8123 Caracas Sugar Co i4 is Farr & Co., 135 Front St., N. Y. C. John 6428 
an vk Stores ' Kohler, Bremer & Co., 32 B’way, N. ¥. C. Broad 6910. Central Aguirre Sugar Cc 48 ou Farr & Co., 133 Front St., N. ¥. C. John 6428 
f 4 Kohler, Bremer & Co., 32 B’way, N. ¥Y.C. Broad 6910. Fajardo Sugar Co 17 Ou Farr & Co., 1 Front St., N. ¥. C John 6428 
Moline Plow Ce , Pynchon & Co., 111 Broadway. N. ¥.C. Rector 813 Federal Sugar Refining 90 M4 Farr & Co., 1 Front St., N. ¥.C. John #428 
Motors Corp nits 1 up ‘ F. Redmond & (« Ire 19 Congreas St Roston,Mass Do pf 90 4 Farr & Co., 133 Front St., N. Y. ¢ John 6428 
and con F. Redmond & C Irv 19 ¢ gress St Roston,Mass Nationa! Sugar Refining os 101 Farr & Co., 135 Front St., N. ¥ r John 6428 
Kohler, Bremer & ¢ 3% N. ¥.C. Broad 6910. Savannah Sugar Refining pf 38 41 Farr & Co., 133 Front St., N. Y. ¢ John 6428 
‘ Kohler, Bremer & Co -. ae ae 4 Broad 6910. West India Sugar pf 65 70 Farr & Co., 133 Front St., N. ¥ John 6428 
% f t Pynchon & C 111 Broadway, N. Y.C Rector @1 
7% hon & Co., 111 Broadway, N. Y. C. Rector 813. TOBACCO SECURITIES 
pf “ nehon & C« 1! Broadway, N. ¥Y. C. Rector 813 
h & Co., 16 Exch + ~ Y S B. G. 3841-4 Bristol & Bauer, 120 Broadway Rector 4594 
of 7 “> I whon & Cc 111 Broadway, N Cc ector 813 
‘ rT Pynchon & C« 111 Broadway, N. ¥. C Rector 813. Bid Offered Bid Offered 
s ‘ Pynchon & Co., 111 Broadway, MN. ¥.C. Rector §1 American Machine & Foundry 132 136 MacAndrews & Forbes con 1 4 
0 R. A. Soich & Ce 16 Exch. PL, N. Y. ¢ B. G. 3841-54 American Tobacco scrip... 106% 108 Do pf ° i9 9 
4 Kohler, Bremer & Co 12 B’way. N. Y. ¢ Broad 6910. American Cigar common. 71 74 Porto Rico-American Tobacco.... “> u 
‘ ‘ yoch & Co., 111 Broadway, N. ¥.C. Rector 813 Do pf 77 81 R. J. Reynolds cor ae 2 35 hls 
Acceptance its R. A. Soich & Co., 16 Exch. Pl.. N. ¥. C. B. G. 3841-4 British-American Tobacco 11% 12% Do com. A 70 73 
Remington Phonograph R. A. Soich & Co., 16 Exch. Pl., N. Y. C. B. G. 3841-54 Geo. W. Helme common ° 153 160 Do pf 100 1 
Rolls-Royce 7% x Pynchon & Co., 111 Broadway, N. Y. C. Rector 818. Do pf a 90 92 Weyman-Bruton 152 5 
Royal Baking Powder 6% pf 80 ynchon & Co., 11! Broadway, N. Y.C. Rector 813 Mengel Box Co 41 43 Do pf 90 92 
ec = ——_—_———————— — 
Bank and Trust Co. | $31 154 000 
| CLINTON GILBERT | . ° ° 
} 
| 2 Wel St, MY. Tel. 4048 Rector | e ennsyivania aliroa quipment rust 
t 
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Saves time—Clears your desk. Sorts, clasai- 
fies and distributes your correspondence, 
papers, memos, etc. Occupies much les 
space than wire baskets. No more shuffling 
through piles of papers many times dally. 

rovides a place for every paper. 

A Steel Sectional Device 
Each compart ment aseparatesection. Any 
number of compartments for flat or ver- 
tical filing can be added as required. Width 
of each compartment is adjustable, one to 
ten inches. Indexed front and back. Green, 
Oak or mahogany finish. 
Write for free, instructive illustrated folder, 

How to Get Greater Desk Efficiency” 
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Trustee. 


Philadelphia Plan. 





AT PRICES 


Certificates m 








The Champions Who 


Train Here 


Keeping _ business 
athletes in trim is 


our big specialty. 


Let us keep you fit 
for your fight in the 
business world. 


McGOVERN’S GYMNASIUM 
Durtand’s Riding Academy 
5 West 66th Si. 
New York 
Columbus 2928, 10134, 9100 





Telephones: 


Pending the 


Dillon, Read & Co. 
Brewn Brothers & Co. 























The National City Company 


Girard Trust Co. of Phila. 


6% Gold Certificates 


Issued under the Philadelphia Plan 


DIVIDENDS PAYABLE JANUARY 15 AND JULY 15 


TO YIELD 5.80% 
TO MATURITY 


1928, at 
1929, “ 


101.04% 


aturing January 15, 
= 101.18% 


sé 


“ “ 45, 1930, “  101.30% 
“ “ 15, 1931, “*  101.42% 


“ 45, 1932, “  101.53% 


“ —- 45, 1933, “  101.64% 
ee “ 15, 1934, “  101.74% 
ee “ 15, 1935, “  101.84% 


Kuhn, Loeb & Co. 


Kidder, Peabody & Ca. 
Blair & Co., Ine. 


I e issue (but r ar art) redeemable on any interest date at 103 per cent. and accrued interest. Certificates in denomination of $1.000 
each with privilege of registration as to principal 
The Certificates now offered mature in annual instalments of approximately $3,894,000 from January 15, 1928 
to January 15, 1935. They are part of a total issue of $58,412,000 maturing from Januagy 15, 1921 to January 15, 
1935, of which the Certificates maturing January 15, 1921, have been paid. 
These Certificates are issued against standard railroad equipment under an Equipment Trust Agreement be- 
ween the Director-General of Railroads, the Railroad Company, and the Guaranty Trust Company of New York 


We are informed that these are the only Certificates which have been issued under such agreements under the 


SUBJECT TO PREVIOUS SALE AND CHANGE IN PRICE WE OFFER THE ABOVE CERTIFICATES 
UPON THE INVESTMENT IF HELD 
AS FOLLOWS: 


and accrued interest 


The Union Trust Co. of Pittsburgh 


“é ss 
se se 
“ ‘é 
“ec “sé 
se sé 
sé ‘ 
“e 


preparation of the definitive certificates temporary receipts of United States Mortgage & Trust 
Company, New Yerk, exchangeable for definitive certificates when received by them, will be delivered. The right is 
reserved to reject any application and to allot a smaller amount than applied for. 


Guaranty Company of New York 


Lee, Higginson & Co. 
Cassatt & Co. 


Commercial Trust Co. of Phila. 
Continental and Commercial Trust and Savings Bank, Chicago. 








